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and suffering of ee the pressure for further urgent Li Daoyaz, China’s ambassador, initial fears about being sucked | businesses acquired and sold 


Hurd, Britain's ‘That could be done thro measures by the Security said it went beyond the coun- into a civil war inside Iraq and | during the year. 
,, Suggested bold, wise and ti ini- cil’s mandate in the Gulf crisis thus delaying the early with- | @ Companies will have to 
the DK plan tiative,” which Mr John and some was drawal of US forces. 7 publish B prominent statement 
Page 20 showing the movement 0! 


for 5 jor, However, the UN spokesman. 
refu- the UK prime minister had put emphesised that the team needed. Soviet officials Continued on 
. id not be examining possi- expressed their own reserva- Ruined Basra faces its own | reserves. Such information - 
The ann e for establishing a Kurd- tions, adding that they did not struggle, Page 4 showing the effect of, for 
led josal believe the idea would “fly”. Washington accused over role | example, property revalua- 
gian foreign ministry official which Iraq has denounced as The tougher US Hine indi- in Iraq exports, Page 20 : aa fea aa 
a arrency movements — 





‘extrao) 
said Mr Gorbachev had met the leaders | tional” items be 
of Soyuz and that the idea of a special | so that it will be for 
congress had been dropped. sarpanies to test costs aris- 
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street bank, has reparted he was prepared to go in this direction”. Hons talled, ” the security forces inst, half of this year, including a - Russian Congress. line”. 
a 25 per cent drop in profits the call in a . 


after a substantial increase to i i companies show 
in provisions for bad debts and { Sian Congress two weeks ago by Mr = Mr Shakhnazarov’s account of the new council for economic reform. tions was again evident yesterday. | clearly the various compo- 
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resignation of the Soviet and the { He said the changes would 
who threatened this week republican governments, closing the | bring the UK into line with US 
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‘For those who will not settle for second best, there is 
only one name. The name that connoisseurs and 
collectors have come to know and admire as the 
ultimate in watchmaking. 







A company spokesman 
declined to comment on 
reports that Mr Perelman 









might also be planning to sell 
some 40 cent of National 
Health ratories in a pub- 






lic stock offering to raise 
$750m. 
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EUROPEAN NEWS ji 
: t the Global Panel Pi 
U ity shandled y C b: nk h SOERIEF on ae 
nity mishandle sa S ommerz a ear BRIEF fhe BE to take a "old se . 
“ : and offer membership wit wil 
COMMERZBANE’S chief executive, Mr plained that the recent tax increases fo Fosh Soe eae Oe Barring forther disasters in the wage og the current decade. aft 
Walter Seipp, Pe on strongly hart been undermined because they had wage round, he round, Mr Seipp said that he saw no Community officials have wf 
attacked what he the German not been accompanied by subsidy cuts Nar Selpp attached Gee expresaed doubts about : 
Liha pong mishanilire oh rae in the west. a lon in the east . whether the three counts jue 
nilding of east Germany, “Subsidy reductions made no was he : 
Katharine bell in progress cven in the contest of these Bonn had no ee enough to meet membership ue 
“German initiated on a _ histori me circumstances,” he The Commerz x requirements by that time. 
political level im such a forceful man. sald, noting a @ per cent Increase 3a 
, is in danger of becoming derailed public spending in west Germany : 7 
from an economic policy point of 1990. cial interest rates at the end of Janu- anion ee etiam Albania drops 
Tiges’ wemned Mr Setpp, who retires in He also criticised the current high my. He sald the B ] to ae 
May, process, it could jettison wage claims they might pose a cally internationally, Tu 
“German virtues of monetary sta- Seana te coatieenl beeen eet ot economy policy SSE. S socialist name 4 5 
hility and financial colidity", the overall economy in 1992. The early have to be bought simply 4 ? t Albania’s ruling communists os 
Mr Seipp, who has become known for eumomncement of an inerease in value interest rates — and investiga ¢ yesterday unveiled 4 draft ‘ 7 
his periodic swipes at Bonn, com- added tax (from 1993) may have helped of strangling economic . . constitution that drops the 
Italian aid ree et ol psa 
count Mir Rami Alia in 
ermany an aly aw isto investigate an to 9 powerful exeeative 
government scheme to provide from Tirana. x wo 
1 EC pow Toate a 
u an on ower David Gardner in Brussels be cpus ve 
is concerned that daly angio ra 
By David Buchan in Brussels ee session of the first muthparty 
GERMANY and Italy yesterday on a multilateral Community ments to a “Congress” that capacity in the industry. The Parlement ioe i 
joined to try to per- issue with a country other would pronounce on all key Commission “The Republic of Albanta 
suade partners in theca than France, and reflects the changes im EC policy. contrary, that it will lead to is a just and democratic state 7 
rent negotiation on European fandamental divergence of The Genscher-De Michelis an increase in based on social equaiity, the 
political union to give more view between Bonn and Paris plan calls for: - protection of all human rights 
powers to the European Parlia- over the European Parliament. @ An equal say for Stras- The three-year Italian aid and political pluralisrn,” article : 
ment, including a right to initi- France, though recently bourg in 20 programme is meant to lead two saya. 
ate some EC legislation and a dragged in general joint state- that could EC to consolidation opposition... 
say on the outcome equal to ments with Germany on polii- law without the Parliament mergers and the setting up Party demands, 
that enjoyed by the Council of cal union some way co-operatives. the document drops Albania’s : 
“co-decision” for the Stras- .@ A right of initiative for it contains tax breaks, title as a People's Socialist : 
‘The declaration was in bourg assembly, lines up , OS training premiums for it 
the names of the two countries’ ments bsve, would, buying new lorries, and wikes rights for 
Mr Hans Die- the best way to give EC law. , subsidies, as well Albanians while dropping all 
tich Genecher and Bir Giennt ioe sreater democratic the Commission, which bas a See ‘anda 
at the next’ ional Paviiaments more. tative. B a oe ins Party ot 


conference session on political ehather than give the current @ The right to approve/ dis- 
union in Luxembourg on Mon- nah pecker gear 518 European approve whichever govern- 

: ParHament much more power, ments choose to be the presi- 
it marks one of the very rare ‘France has proposed the dant of the Commission, and to 





occasions on which Germany of members of the confirm the whole 17+ 
s has signed 2 formal statement eines of macabre of the Commission in office. eee |e French trade unions yesterday (ears ) tl vEaattar Branch, a 
i Soir Michetin ia plans to reduce ie Sener , ‘Fax 
Andreotti moves on coalition Stag Aa joe ae eto 
By Haig Simonian in Milan re as ‘sce ants Frankfarer Sociciacts-Drockere- 
minister. Mr Giulio A prime Among other aren high- Christian Democrats, who have unions at the tyre-maker's sditor: Richerd Lambert, Financial 
yesterday met the secretaries batting of organised crime the reform. a agreed to hold a protest report ou the Marck 9 violence | (tig). ) tu Tw Finmeal Ties 
af the five parties forming the of economic e risks ing an there which People were 
coalition government which fo the south of the country, Sonnets backwater within and to call on the works Milled and more than 200 Registered office: Numbor One, 
Jast month, amid signs that and an improvement in social Enrope unless its huge state- council for further action. The injured. wark Loeden Sal 2 Cone 
the forming services. controlled industries become severity of the plan took the orpormied under the | DEF. 
government quickly had between more competitive, Mr Cesare workforce by suxprise, but Tha Fin 
mesting follows sone Italy's zm appear , warned , Reuter it had been greeted with Girccror: B. Flaghs, 
Pt ee by el ial di ‘Mr Romiti said there were fire ate anid tt would = LC enlargement [#7 aie, Eig Soe aan neo 257 z 
government programme in the i various routes to effi- be hard to mobilise strong ‘The Dutch foreign minister, SA Nord Bala, 15/21 Rec de Caira, _ 
remaining before general WM Andreceti must resolve ciency of the state sector, use only an Mr Hans van den Broek, urged. Fi, Fae ates aN 
1992. The draft pro- the gulf vatisation or joint estimated one in 20 Michelin the European Community to G7R0ED. 
gramme puts the emphasis on for a more presidential type of ventures public and belonged toa umion. offer Poland, Czachoslovekia ; 
constitutional reform and on government and the strong private companies. I was vital Martinet, the and Hungary full membership prnciel Times (Seandinay fe 
such ideas from ini of the pub- union’s local secretary, blamed by the year 2000, AP reports pa Pee Sarees 





to administration 
within the ranks of his own lic sector became less political. 
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These days, anyone can get to Hollywood. playing a major role on the smalj screen. In France 
One of the quickest ways is via Los Angeles Inter- Canal +, the leading French Pay TV network, uses 


national Airport. (LAX). a Northern Telecom automatic call distribution 
Of course, in such a busy place the need for system to welcome new subscribers. 
effective telecommunications goes without saying. This advanced telecommunications system 


The local phone company that services LAX handles over 150,000 calls a month, providing 
chose Northern Telecom's sophisticated telecom- services to nearly § million existing subscribers 
munications switching system. and communications between Canal + and its 

With this they handle everything from airline _ nationwide network of retail distributors. It also 
scheduling to seat assignment. As well as servicing supports telemarketing promotions and provides 
more than 60 businesses inside the terminal. a reservation system for live performances. 

In fact, the system is ideally suited to a wide Just two of the ways in which our advanced 
range of business and residential needs, having _ telecommunications products are helping people 
been designed to serve large metropolitan areas. in more than 100 countries worldwide. 

Away from Hollywood you'll also find us Can we help you? 


NORTHERN TELECOM IS ACTIVE IN 24 COUNTRIES THROUGHOUT EUROPE. FOR MORE INFORMATION CONTACT NORTHERN TELECOM EUROPE: +4 (0) 753 813000. 








companies 
in ‘green’ 
pledge 

By John Hunt, Environment 


Correspondent, 
in Rotterdam 


4 “GREEN” charter 
Teadlag Sone 
panies and business organise- 
environ- 





protecting the 
global environment. It was 
junched by the ICC at a world 
Teun! mateo: on nde 
by 700 business leaders. 
The charter was welcomed 
by officials of the United 
Nations Environment Pro- 
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Palazzo Spinola, 
Tel: (+356) 344230 Fax: 






















arms, insurance, 
and gas, chemicals, tobacco 
and cars. with 

The first likely to benefit no immediate need for a pri- 
from the move are Crédit Lyon- 


is (BNP) in banking and years ago 
com] ment’: 


i Nationale de 


For more information please contact: 


MALTA INTERNATIONAL BUSINESS AUTHORITY 
P.O. Box St. Julians 29, Malta. 
(+356) 344334 Telex: 1692 MIBA MW 
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France’s restive state sector senses freedom |French socialists 


Paris allows capital-starved comp 


anies to sell minority stakes, writes William Dawkins set to defeat 
: a ariehe |censure threat 


MR MICHEL Rocard, the ‘The first was the decision by 
French prime minister, is set the Le Mans high court 
tonight to defeat the eleventh remove an investigating magis- 
attempt to overturn his gov- trate from a case he had been 
ermment through a pariiamen- following, which had focused 

motion. on & company called Urba- 
Rocard does not have an Gracco, used in the by the 
ured parliamentary major- Socialists as a for fimd- 


of the 577 seats, witha | The judge admits that he 
farther, : ties with the lay extend his 
the iw to 
among independents. ° 
The second was a tussle in 
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IS BRITAIN 
GIVING YOU 
A HEADACHE? 


Is your business investment in Britain fast becoming 
a liability? 



















Do you suspect your UK operation may require a 
fundamental review? 


Then you need some direct advice from Wagner Layzell. 


- We're the team that set up BMW in Britain in 1980 and 
made it BMW AG’s most successful subsidiary for ten years. 


We've learnt our skills in the cut and thrust of the 
marketplace. 








_We’ve learned them as Chief Executives at Volvo, 
Hasselblad, Grundig and Volkswagen in the UK and USA. 


We’ve run retail, fancial and marketing businesses. 






‘And now we’d like to use our skills to help you with 
your business. 


Our advice is tough, direct, fast. And effective. 
Call us for an informal discussion to see how we can help. 


Wagner Layzell & Associates 


8 Paddington Street, Marylebone, London W1M 3LA 


Call 071-487 2641 and ask for John Wagner or Paul Layzell. 
Or fax us on 071-935 3547 with some suggested appointment dates. 
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US warming to Kurdish EC oil companies to fight Kuwait fires - 


haven plan, says UK 


By Robert Mauthnor in London, Lionel Barber In Washington, and David Marsh In Bonn 


secretary, even 
Jast t that the 


safe zones could be a first step 
towards autonomy for the 
Kurdish people, though he 


at the UN that the plan would 
iene dent oe 

in the internal affairs of 
nations. Iraq has already said 
that it will oppose the scheme 
with all the power at its com 


British officials recognise 
that UN-sanctioned force might 
have to be used to achieve the 
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Group, set up earlier this 
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into the proposal. 
fo ite PM is that the word 
“enclave”, with its overtones of 


man 
xt to the creation of a 
prec zone for the Kurds, 


>. Hag-wa 
tour of Kuwait with senior 
British businessmen. 


Israel to step up settlements 


By Hugh Carmegy in Jerusalem 


MR Ariel Sharon, Israel’s 
said 


yesterday he would press on 
with plans to Jewish 
settlement in the occupied 
ritories despite objections 
Mr James 4 


gee 


Mr Yitzhak Shamir, the 

e minister, was said to 
assured Mr Baker 

plans could not be imple- 


mented without cabinet 
approval. But Sharon 
denied ie 


no waiting here for any kind of 
decision. This is an ongoing 


called for regulatory authori- 
ties in the 12 European Com- 
munity member states to 


implement a sing proce- 
dure in order to avoid financial 
claims on EC banks by Iraq, 
Reuter reports from Br 


{ making a large umber of 
ing a n 
Bains under the tees 
by EC banks,” it said. 


iven . 

The federation said that 
before Iraq invaded Kuwait 
last August EC companies 


activity, going on for years.” 
The settlements issue is of 
acute sensitivity to Mr Baker's 
peace efforts. Palesti 
them as proof that 
cry te comet 
up 
whatever peace talks take 
Place. 


immigrants in the West Bank 
where the of 
cated necting tes Neen 


In their meeting on Tuesday 
with Mr Baker, Palestinian 
said evidence 


18,000 acres) of land had 
the. occu- 

settlements 

since he last visited last 
, the newspa- 

per Ha’aretz that an 
ive grove in annexed Arab 
East Jerusalem previously des- 


en 
to a right-wing Jewish reli- 


According to a recent US 
State Department report, 
225,000 J Hive in the 
four 
the 1967 Six Day War — East 


Jerusalem, the West Bank, 
Gaza Strip and the Golan 
Heights. 
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INTERNATIONAL NEWS 


By David Gardner in Brussels 





Kurdish women demonstrate ontside the US embassy in Kuwait 


Egypt’s IMF deal seen as ‘make or break 


and one Canadian teams in 
Kuwait, was quoted by the 
Knight Ridder agency 98 Say- 


only 





ce i 





FINANCIAL TIMES THURSDAY APRIL It 1991 





barrels a day, which on 
coer estimates could take 
years 
ie added 
Ripa di 
t the Kuwaitis had said 
te were of wells 






likely to arc from the Balkans 
to the Himalayas. 
Middle East's 

The aed the} ato act, 
in ite own and the interna- 
tional Interest, Mr Ripa di 
Meana said. 

The Commission ac 
clear the oil slick affecti 


ral 


Residents and sol 
revolt which began less than 12 hours off from the rest of-the country. 


olf coastline. EC © 
ome oe dear a 


set ue perigee enon mona” rhe Cull 
ping Wells set ablaze dux- states to copy. 
of cappi eee Tran-fraq A team from the Commis- 
sion environment is- 
the health 


tion focuses on the 


WHILE world atten’ army : 
th ii its ing from Kuwait. A common claim was 
north of Iraq, the south is facing ing frog fi 


si 


cities in ruin 
ive exis- 
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taminated water of the city’s canal. could still be found this week. Outside 
Severe cases of dehydration and gastro- were 20 unmarked graves; Nearby resi- 
intestinal diseases are Doc dents said the graves were those of reb- 


linical were 
dying, but residents, officials and doctors 
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Observers stand by for re-run of an old movie or genuine reform, writes Tony Walker 


HEN Egypt and the implementing 
International Mone- 
tary Fund recohed 
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-centralised 

economy, burdened by an 
le external debt 

and public sector. 
The is whether the 
economic accord marks the i 
beginning of a genuine effort the Guif crisis earned for it 
to liberalise or whether it is 
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goodwill Cairo ‘gained in the 
Iraq’s new cabinet plans 
reconstruction priorities 


TRAQ's new cabinet at its first racy. 
session discussed the Baghdad Radio said the leg- 

islative council of the autono- 
mous region of Kurdistan 
would hold its first i 


tion after the Gulf war and 
recent “riots”, Renter meeting in 
Irbil, northern Iraq, since the 


Baghdad Radio quoted Infor- Gulf war began on January 17. 
mation Minister Hamid Yous- The government says it 
sef Hammoudi as saying it granted its i tion 
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Irag has said it plans to 
introduce multi-party democ- 


Gulf crisis. 

Its reserves position has 

improved dramatically, Gulf 

investors are taking a “second 

look” at opportunities in 
substantial 


debt fe estern 
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Pakistan proposes to 
bring in Islamic laws 
By Farhan Bokhart in istamabad 

PAKISTAN's government to's Pakistan People's Party. 


yesterday unveiled proposals “IT 
to introduce who will not follow the 









































We fly 190 times a day around 


Kurope’s major business centres. 


There’s ‘one airline that has 1992 
fixed firmly on the horizon. 

Even before Europe opens for 
business, we’ve opened routes to her 
major commercial centres. 

Our fleet of British Aerospace 146 
jets take off 190 times a day during the 


working week. 





And provide both early morning 
departures and late evening returns. So 
that you can conduct business efficiently 
in a single day. 

. What’s ‘more, we operate out of 
Europe’s most modern international 


airport, London Stansted. 


lis unsurpassed road and rail links 


make it an invaluable base for the Euro- 





‘CONTACT XOUR TRAVEL AGENT OR AIR UK ON 0345 666777. 


pean traveller with business in The City. 
Yow’re just 4] minutes out of 
Liverpool Street by dedicated rail 
link and 15 minutes up the M11 from 
the M25. 

Air UK. You might say we've raised 
the standard V3 © 
of European SAiruKk 


Your silent partner. 





air travel. 


at Ae Me Me em onde at 
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Energy price rise 


‘vital to 


tackle 


global warming’ 


By David Thomas, Resources Editor 


US energy prices should rise 
and cars more efficient 
in order to diag Oi global 


to the US Congress 


ever prepared in the US 
on global warming. 
The report’s al 


administration to modify its 
hitherto lukewarm sup) for 
action to tackle global 
warming, The US is the world’s 


yesterday in 
the report's recommendations 
offered an “insurance policy 
for our planet.” 

{brushing ae the scepti- 
¥ some US set 


prices to raised 
reflect their contribution to 

bal warming, a suggestion 
which would have severe 
implications for the coal and 
oil industries. 


“Incla all social, envi- 
sh and other costs in 


Seem the rt ag 
,” Teport says. 
It also calls for a range of 
Tneasurés to conserve energy, 
including improving the fuel 
efficiency of US cars to an 
average of 32 miles to the gal- 


round of diplomatic negotia- 
tions which are designed fo 
culminate in the signing of 

global warraing convention 


next year. 
ft also calls on the US to 


ulation growth, a 
tributory fa factor to global 
adiminis- 
tration curtailed the 


Capital spending in US 


projected to 
By Michael Prowse in Washin: 
US companies are likely to 


increase 
year in spite of the recession, 
the Commerce Department 


‘The report should help allay 
sl 
fears that weak consumer 


grow 3.2% 


gton 


demand will cause a slump in 
business fuvestment. Tae iat 
Sbig with rvey last antumn 
a survey las 
which projected a real increase 
in investment of only 0.4 per 
cent this year. 
The apparent improvement 
reflects more optimistic 
tion assumptions. The 
autumn survey 2 
cant of the ee would 


Scameturons at 
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chief Daryl Gates (left) links allowed to return to his job following be 
oly counell yreident John Ferraro into a controversial televised patice heating of 
ee ea wae ae Bradley after being 


Black man. 








Ford to build electric fleet 
based on its Escort van. 


By John Griffiths 

FORD is to build a 
demonstration Reet of electric 
vehicles next year 


@ precur- 
sor to ‘arge-ocale ‘production 
“in the second half of the 


The vehicles be based on 
Ford’s European Escort van 
and will be run by commercial 


Ford juncement 
the latest of several electric 


vehicle and battery pro- 
grammes announced in the US 
in the past few months, as 
start trying to comply 
with Californian law requiring 
tens of thousands of electric 
cars on the state’s roads by the 
end of the decade. 
The 70-100 Ford vehicles, 
which will use advanced sodi- 


a target Po nthe 
a range of 1 
standstil 


hours. . 

Some will be id” ver- 

site with eum bend 
combustion to 





US and Hanoi make progress 


By Lione! Barber in Washington 


SIGNALS from Washington 
a Peat oi suggest | ae the 


cower ty eninge 18yer ipl 
mnatic stand-off. 


this week, 
the frst hig Sevel meeting 
bradelens the two countries for 


months. 
cine US conditions for a 
mn in ties are Hanoi's 
operation in negotiating a 
settlement in Cambodia and 


in accounting 
snag Mies missing in 


e 0 
the convening of formal 
between Washington and 
Hanoi on normalising ties. 
vel restrictions would be 
lifted on US business and vet- 


bodia, coupled 


Rain muddies the real 
problems in California 


Martin Dickson on the woes beyond the drought 


HE parched coastal 
hich roll 


Barbara t 
— the area worst hit 


structural problems Prhich 
could retard growth during the 


all, for the past half 
ee has Deen the most 
ic part econ- 
omy, blessed with unusually 
Tich natural resources, fast- 
growing industries at the fore- 
front of technology, entrepre- 
neurial attitudes and 2 benign 
Its growth rate in the 1980s 
was particularly remarkable: it 
created more than 2.6m jobs, 
about one in six of the US 
and, he! 


ing for 25 per cent of the total 
of the US. 
Howevers job growth is 
t to har 


year, 
0.9 per cent for the US, and 
that this year California will 
still show ero growth of 0.4 per 
cent, against zero for the 
nation. 


Many of the reasons for the 
local slump are 2 shared with 
the rest of the country, includ- 
ing strains in the financial 
sector, a sharp downturn in 


consumer confidence and 
uncertainty created by the 


oo California has 
owever, 
short-term prob- 


1990s. However, the eee 





It is a sign of the 
times that the state 
of Oklahoma has 
cheekily set up a 
business 


development office 
in crowded Orange 
County, near Los 





means that defence now 
accounts only it § per 
cent of jobs. ‘= 


Eastern suffering 
from a glut of office space, 
which may not be cleared for 
Dive years oF moore. "On 8 mi 
basis to the landlord, rents in 
downtown LA are down 50 per 


values are 
down, tot no-one knows to 
where, use there are no 


te 
cheekily set up a business 
m office in crowded 


cage: County, near Los 





WORLD TRADE NEWS 





US and Canada _|Final attempt to hammer out fresh export credit rules 
begin talks on 
air traffic pact 


By Bernard Simon in Toronto 


THE US and Canada begin 
talks today on a new bilateral 
air traffic pact which could 
give Canada’s two main air- 
lines greater access to the US 
market, but expose them to 
stronger competition from US 
carriers. 


Mr Doug Lewis, Canada’s 
transport minister, said before 
meeting Mr Samuel Skinner, 
US transport Secretary. 
besides 


of the US market, 
airlines wanted guaran 


we're looking for,” 


A key reason is that the 
dian carriers 


are 
from US domestic routes. Air 
Canada to carry 85 per 
cent of travellers flying only 
between Toronto and Chicago, 
bat garners only a small frac- 


Boeing warns 


~] 
z 


Air Canada and Canadian 
are split in attitudes towards 
“cabo! — the right for 


important issue will be the 


ship between industry, govern- 
ment and labour.” 


Air India to 


confirm $700m jet order 


Air India has taken out 
options te buy four Boeing 747- 
400s at an eventual cost of 

$700m (£291m). 

Tt has taken options on four 
more, under a fleet expansion 

The gompany has asked for a 
ing aypecval of ig nal era 
fron government. Though 
the Public Baveshoent Board, a 
vants, approved the deal 
month, it still needs cabinet 


i 


endorsement. Moers! Of, farther 
delays have arisen because 
next month’s Indian po 
Gection, end Be convent for 
eign-exchange shortage w! 
has led to a drastic curb on 


imports. 
ach is said to have 
warned Air India, which has 


LEADING industrial nations 


rate subsidies on cae deve: 
a ll ergo pe mth 

commttes such ax Malaysia 
and Chile, them back 
sharply or even scrapping 
them on credit 
countries 


@ The keen out of disap. 
pointment, capecially in the 


say the trend has ph ery 
especially among European 


countries such as Spain, I ” 
France and the UK. ee 
The talks ran into trouble 


for curbs on the 


but 
ington has consistently 
this 


E 


farm supports are 
ge Wey tool a 


The outcome of the latest 


ous disagreements over the 
technical question of how to 
cateelate effective market 

rates for export credits denom- 
inated in US dollars and Swiss 





German shipyard adrift as Comecon weighs anchor 


R WALTER Behlich, 
director of War- 


many’s largest pilovard, is 
caught in the middle of a run- 
ning dispute between the 
Soviet Foreign Trade and 
the Soviet ut Hest. 
Fifty per cent ‘arnow 
ships - and even more from 
other east German 
— were tradi sold to 
the Soviet Union. But with the 
Lo ne ee ee ey 


by the 
fea tra trading bloc Comecon, 
Moscow is using the dollars 
and oe ee it om to buy 
western products to repay 
its debts. At the same time the 
former East Germany, whose 
freighters and eon fishing 
vessels remain priori 

for the Soviet economy, has 
become Part of the Federal 
ga er of Germany. 


buyers of War- 
now ships protest that they 


cannot afford to finance the 
vessels at the Foreign Trade 
Bank’s “unrealistic” 


price, calculated before mone- 
fary union last July, does not 
$5" cover inputs but Mr Belt 
bod gies etree buy- 
ers ven “encouraging” 
of willingness to pay 
Mr Jargen Krackow, the 
west German who heads ‘Deut- 
sche Maschinen-und Schiff- 


AGRE 


talk of west German 


to ‘wipe out’ the threat of 


conspiracies 
competition from east German shipyards 


for the Soviet Union, enabling 


Delhi backs forfaiting m move 


By R.C. Murthy in Bombay 


INDIAN companies will soon 
enter the forfaiting market for 
industrial exports to Africa 
and the Far East. 


goods exports. im 
The entry to forfaiting is 
part of the pac to bolster 
India’s foreign currency 
reserves and insulate exporters 


from the current foreign 
‘Three weeks ago, the reserve 


delay foreign-exchange 
outflow. 
The Export-Import Bank has 
offered to a re stom (£55.8m) 
available in 


to support i for export 
Production, another $60m 
joan to help export-oriented 


Pegects buy capital goods, 


ben 8G. : OMS), the successor 
is in 


purpose con- 
tainer ships scheduled for 
delivery UK shipowners 
could “nat be built Ls 
nearby Neptun s| i 
Rostock as bring in 


Colombia in trade 
offer to Ecuador 


total number of shipbuilding 
num! 
jobs tine be balved trom 


Asa Prat step, the anti- 
Sone 


«| Hard currency trade brings hard times to yards in the east, writes Leslie Colitt, recently in Rostock 


“politi 

Tf the shipyards were forced 
to cancel contracts and intro- 
duce even more short-time 
work, a political “radicalisa- 
tion” could not be ruled out. 
Unemplovment in Rostock 


could rise 
fils your cay HOUSE cont Inter 


Mr Behlich, who has man- 
aged the Yamow shipyard 
with DMS on the with 


as noted 
number farnow jobs would 
be reduced from ms toa 
“maximum” of 2,98) next year. 


Venezuela and St Kitts 
Colombia's President eam to increase co-operation 


VENEZUELA an 
a the 


bean nation of St Kitts. 
Nevis have laid the ground- 
accord that 


Simmo 
said, Reuter reports ends 


‘Mr Simmonds and the vi 


zuelan ‘ident, Mr Chris 
Andres Perez, agreed to 
talks on a broad economic 


accord that will 


in industry. will cover trade, 


transport and 


to 
ere. & communiqné 
the somone accord 
Ea lede e eee Saco 
St Kitts, 250 miles to the north, 
for the annual meeting of 
Community 


rant leah ‘The 

rs. 

leader uns Jost complatel’a a 
to Caracas. 


has 
two-day visit 
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BALANDSSON LTD 


Aseries of sweeping modernizations and multiple 
mergers have taken place throughout the Swedish 
forest industry in the last decade in a successful bid 


_ for improved international competitiveness. 


Now, standing. out against this background is 
MoDo, one of the foremost pulp and paper corpor- 
ate groups in the world. 


This group produces pulp, fine paper, newsprint . 


and mechanical printing paper and paperboard. 
The MoDo Group collectively owns expanses of 
forest equal to some 2.5 million acres. It is a group 
that has. an annual output of more than 1.5 million 
tonnes of pulp, 2 million tonnes of paper, and 
420,000 tonnes of paperboard. 
It is a group that musters an annual turnover of 


| approximately § 2 billion; three quarters of which is- 


within Europe. 
And many of the Group’s 13,000 employees are 


- found in EC countries. 


. Supported by extensive research and develop- - 


The MeDo Group has plants and offices in: Belgium, Canada, Cyprus. Denmark, France, Great Britain, Italy, the Netherlands, Norway, Singapore, Spain, Switzerland, Germany and the U.S.A. 


ment, the MoDo Group represents a magnitude of 
scale in resources, assets, and plants that indisput- 
ably guarantees reliability and first-class quality to 
customers in every phase of pulp and paper pro- 
duction, sales, distribution, and service. For today 
and for far into the 21st century. 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
i 
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alae a aceasta 


I would like to receive more information about the MoDo Group. 
Please put me on your mailing list for forthcoming additional 
information in the following language. 


OEnglish OFrench O German 


Name 
Company 
Address 
Country 
Telephone 


Please send to: The MoDo Group, Information Department. 
Box 5407, S- 114 84 Stockholm, Sweden. 


PAS R nee eee ene eee 


eee eed 


NMoDo 


Box 5407, S- 114 84 Stockholm, Sweden 
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UK N 
' Tvo Dawnay reviews Saatchi & Saatchi’s latest party po broadcast for the Conservative pa 


Parties clash as atci's latest party pol 
ee - Voters see themselves 18 gloomy drama. 
local election pearance aise Sisaandtie ass 


campaign begins 32...» 


- BRITAIN IN New plans for 








Fe eee an ore comeen two wanes = Saatchi & Saatcht Set pean ee Oa tis the London 2 eas 
BRITAIN'S the coming are back in i borough of Bexley, would ee a 

party claimed yesterday that At its confer- team that gave you the French oup able to burn about a third of 4 
its “Fair ” alternative to ence, the Conservative party Labour Isn't Working \ gr London's domestic waste. ; . 
the Conservative’s poll tax made clear that its prime tar. way back in 1979 last — would be due to start operating : 2b, oh 
would cut £140 from the aver- get would be high spending night's return to the small scuppers in 1666 ane Hees 8 Coreen? ee - . 


age household's bill, provoking Labour councils. Under the slo- screen venue of Tory party 
a flurry of counterclaims as gan “Conservative Councillors political broadcasts to show its 
the three main parties Cost You Less”, Mr Chris Pat- cinematic sequel: After A Con- 
launched their campaigns for ten, party chairman, high- siderable Perlod Of Time, They . 
uext month’s local government i And 


buy-out plan wwactimeteat 









The figure was immediately is 
challenged by Mr Michael spent £201,460 more than their ‘Onintons differ as to the 
Heseltine, Consexva- PPBs party 


into Labour, accusing Mr property values and the num- Nobody trusts them anyway. guises. 
Bryan Gould, Labour's envi- ber of residents in a household What the public wants to see is 2 
ronment spokesman, a he itself — and preferably gloomy. j 
ing figures from the air. Claiming that the outcome Labour’s most recent effort council 
With campaign ly would -be the survival of the was a case in point. Shot in than house windows, the shop assis- 
begun, it is already clear that in 5 19605 drama black equivalents in terms of local tant disgusted by rubbish, the 
the local elections involving Neil Kinnock, the Labour and white, it ed areces- authority ing. teacher, the tough business- 
more than 12,000 4 sion-hit family looking pretty on this, Conser- man in the car coat and, of 
in England and Wales is cer- have a down in the mouth vative officials say that the course, the Asian and West 
tain to focus almost exclu- character flaw to a Cabinet It emerged that it was the “fact” is born out when Labour Indian Britons about 
sively on the single issue strategy. Tories’ fa controlled councils are com- globe-trotting 

poll tax and its reform. Al parties were cau- _ Saatchi’s return to the Tory pared to Tory ones (taking into A typical cross section of 
But its outcome will extend tious, however, in their assesa- fold last night also mobilised the the gov- modern Britain, in fact, shar- 
well beyond local government ments Upoly Cotcame of now clearly a ernment’s ing three coincidental facts — 
issues, playing a major deter- the three megastar of if they all Uive under Labour 
mining factor in the date for campaign. not Schwarzkopf ions. But this is to quibble with authorities, they are all 
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F a 5 a . Sree wa pania BAe workers 
| American Re’s products and services eeoee fee . 


are only available at the above location. 





project the man 
Existing twellines © will start exible working practices, a 





this summer and be the 
completed in abolition of in 
. and between manual BF 
Today you need a reinsurer with financial stability, Student exams The 9 ge coud reduce OT clog 


innovative products and services, and 

astrong intemational presence in order to respond 
to your clients’ global needs. American Re 

has been in business for over 70 years, and we have 
Offices in 26 locations worldwide staffed — - 

by local experts. We have the capability to create 
customized programs that keep you 
Current in a changing world. Update your 
global strategy. Talk to American Re. 


the 





AMERICAN 
REINSURANCE COMPANY 


Amencan Re Plaza, 555 College Road East, Princeton, NJ 08549-5241, Telephone. 609 275-2000 
Adenia. Bermuda, Boston, Brussels, Camp, Chicago, Columbus, 
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companies acquired. Under the 
Brooke warns of new cycle of 
violence as Ulster t 
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the accusat 
Rev Jan Paisley, leader 
Democratic Unionist 
which favours retaining 








“The authors’ approach to the combination 
of economics and investment we found truly 
outstanding, both at the time and as subsequent 


events have proven." 


: For clear and direct advice on 
the UK stockmarket 


‘tat Floor, 


Central 

Street, FREEFOST, Croydon CRS SER. After 

please enter my subscription to IC Stockmarket —rofunded in full. 
Uiieefar the OK rato of £92 
| understand that | will recieve 55 issues: the.first 4 
issues are FREE 

enclose Oe ne ee ion lid 
Oe peyote bs Business Information Lid. 


STOCKMARAGT LETTER ta x troderast of The Financiat Times Group 
ceslncemered htue lM onder @-e Dota Prcieclon Act, 1904 x 
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A FINANCIAL TIMES PUBLICATION 


Cnvestors Bulletin-Jan 1991) 


‘The prices of stockmarket investments can go dawn as well as up. Past performance is not a guide to future performance. 


Ptease return to: FT Magazi 
Teceiving my 4 free issugs of IC Stockmarket 


tion ar closure of businesses will 
have to.be taken above the line. 
This will in most cases reduce 
reported earnings. To add insult 
to injury, tbe draft rules say that 
earnings per share should be cal 
culated extraordinary items. 
Both the 100 Group of top 
finance directors and the Confed- 
eration of British Industry, the 
publicly backed calls for a reform 
of UK financial reporting. But if 
industrialists are behind Prof 
David Tweedie, ASB chairman, in 
Feet? Moreover, bow e sation 
those who will have to 

new niles, Sel about the propos: 
‘A cautions welcome for 

packige came yesterday from Mir 


bay UK company shares - 80 
much the better. But he 
expressed a worry that UK-based 

may find them- 
information than their rivals 


summing-up of a company’s per- 


formance- could become too 


Answering the latter point, Mr 
Donald Main, finance 


director of 


Tpee thoes Faris. cel 9 member 

Board, said: “the need to avoid 

being misicading is 

tant tam the ned bo be sip 
“We are trying to segregate the 


David Tweedie, ASB chairman, anmounces the proposed reforms in London yesterday 
of the ASB and an evangelist for 
tors who are worrled about his 
ideas for the revamping 





Water meter 


of Water Services 
(Ofwat), the industry's eco- 
ic watchdog, has uncov- 

the introduction of m 
Institution of Water and 
En ent, 2 


Novem- 
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United Nations considers how Iraq should pay reparations * i bli 
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AVOID TRAFFIC 
<Comsistinaaee || By Charles Brower 
@ Informanon screened 


THE United Nations’ Gulf war 
lution reconfirms 


ceasefire resolution 

that “is liable under inter- to the strain 
natio’ law for any direct pre-war debts, 
loss, damage” $80bn, 
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number of different lan- the available 
guages would be involved, Which brings us 
entailing translation cial 
10 years after of claims docmments and eévi- of Iraqi 
dence and ion for all tributed 
countries? 
can 
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in 
its nine proceedings. If tribunals and 
Sturti iter- 
_ ate still at work on the last of Ee ine cee oe an cally te hone it 0 ons also exactly what losses, the census of US claims 
rate of progress comblngtlan te doubly so. can be negotiated. More likely, types f cline x ore ducted by the Treasury Depart. 


: : rm, not so ibmited. 

Hees bed noe thes Oe end Tran, fatal he euonal claims Re ae forthe ts of tt The State Department 

‘a group last June. the Iran US Claims Tribunal sion established by the Secu- for example, im : 

cified comparison, claims has been bilateral handling & tty Counell or similar body. Since these and other specific incinde in the ceasefire realy 

aoe he za is reached. gexinet bred may run into kom modest aus of claims The oompmitesion or body bordeng almost certainl: 5 
nai » & percentage dreds of thousands. In addition between only - tries, -might consist members, 0 ¥ 

Hien could be clamped on such to Tepe countries, chosen tries in the same proportio: 
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nues, most recently pegged at mining who will be i 
between $17bn and $i9bn a for deciding claims approv- ational tribunal to deal 


year, will not be even payment are of ? 
sufficient to rebuild Iraq and i te complexity. The The multinational character mer Eastern bloc nations. any category of claims 
compensate the victims of its acknowledged success of the of such a tribunal would 
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The clearest image in the world. 










Topics include: ~ aes ; / 
%* What market mechanisms will be developed 

es to support cross-border share trading? 

_. ® How can cheap and efficient settlement: 
arrangements be developed? 

% What steps are national regulatory authorities 
taking to police these transactions? 

%* Which intermediaries are best placed to 
benefit from these developments? 
‘Speakers addressing these issues include: — 


Mr Peter J Rawiins - 
The international Stock Exchange London 


















Dr Riidiger von Rosen 
Federation of the German Stock Exchanges 


Mr E Fitchew 
Mr Franco Piro. 
Chamber of Deputies, italy 

Mr Patrick Gifford 
Robert Fleming Holdings Limited 


Mr Gerhard Eberstadt 
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If you want laser quality at a dot matrix 
price then the HP DeskJet 500 is the one for 
you. It uses InkJet technology to produce 
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Sees -= |Calls for 
mares by indng aners | Gisabled 
out protects for parte of the 


fo hich they re =ot | CHSTOMETS 


@® Greater reliance on contract 
universities, with 


the aim of reducing costs and "Tete" help disabled 
to 
of spanning a wider range of J 


‘Barriers come | 
tumbling down 


Gay de Jonquiéres reports on how Daimler-Benz 
is adjusting to the shake-up of its R&D activities 


Wenle he wants to set technology Pa pm Ag 
says up to 
research centres outside Ger- British Telecom, which is 


hen Professor ing research into what. money has to create advan- many, particularly on the US | sponso: ture called 
Hartmut Weule As tages for the operating units.” west coast and in dapan. Form ae a 
Bis first step has been Weule says researchers in peat Ciasbien peovte, with tact 


as 


be 
and tech- Space (Dase) subsidiary, puts decentralise his department different of the are Imewiedge of the peactical dif 
of communi. 


head 

ead of of Daimiers Douce fat 
off ficulties of trying 

the invented here” attitude and is | cate, could help to develop 





On his first day in the thing, or whether one tutes”, attached to each of the confident that the scope for lucts. 
job he presented his senior person thvented the wheel group's four main operating productive collaboration will A telephone has been 
{fat wi and else needs it.” units. Three managers have expand. His own trawls have | invented, for example, that 
r changing the role of But 2s.well as integrating heen appointed to ran the already come up with some | allows users to respond to an 
He had had plenty of time to and i dupli- a oe One is an electro-chrome | with the Pome ee 
a 

prepare. A former staff engi- ca effort, Weule faces Each manager has also been polymer process, which causes | remote-controlled devices. 

OE ea to speed mp assigned responsibility for a surfaces | to darken when ‘The devices include infra-red 
group 12 years ‘pur. = “global corporate task” tran- sunlight. We ‘trollers that 

sue an academic career, he had fresh air into the group's divisional wants to apply it to glazing in tele 15 feet or more away 
already spent months discuss- involve cars Another and guction devices — that 
ing his plans with the group’s — Critics inside and ontside and long-term research an electronic speedometer straws — which per- 
management board. f that even if , envie y AEG, the mit people with arm and hand 
On paper, at least, Datmler not been ronment, ana’ ,, disabilities to ‘te an elec- 
spans a wider technoi- made necessary by jaisi- production mes and Daimler acquired in tronic light display to dial tale- 
ogies than any European tions, a shake-up was technical assessment. the mid-1980s, which uses a ne numbers. The suction 
company. They include needed to rid its research | Weule expects this matrix - special luctor device een enent be Haked too ight 
mechanical new operations of their ivory tower inspired by the German chemni- to bounce microwave signals | box that allows users to select 
t, mic entality. Highly centralised - a the or blow- 
communications. Its assets and rigidly bureaucratic, permanent dialogue with However, he that | ing tien ths cae The air 
include - risked becoming an expensive 'S : more e will be needed | throws a switch and thereby 
oe oo Goh ott ap een hers remaining in the apriving techwolagy: to com Beene numbe control. 
; : : 0] com- - 
Until recently, however, the mainstream businesses. central laboratories free to par- nes ore volce 
“In a lot of companies, cen- sue work closer to the frontiers tine. “We must be a little more ling activation and heed, 
fragmented between the tral research departments have of discovery. patient about realising the | eye, foot or any other con- 
forgotten that other “In the past, our researchers new system. trolled movement. Bilt 
and the their money for worked on targets which they we are on the right track. We } Ford, production manager of 
ps and electronics coi them,” says Weule. “We havea mostly defined themselves,” he can feel it when we hold board { Ferntech, says that emphasis 
CR acquired since 1995. As acon. budget of DM400m-500m saye. We tenet find a solution world meetings,” he says. “A lot of | has been placed on making the 
TEMES & CYNFERENC RS Sequence, nobody is yet (£130m-170m). Our researchers w! the are defined @ Increased flexil . The term, efforts by German companies in Europe will have | range as adaptable a3 possible 
ggutirely clear who conduct- must understand that this by a group of marketing and pumber of grades the sehools and universities to to study this kind of solution.” the system can be taflored 


ROPEAN [sisce22 Formula with enriched ingredient ses tai ecens oS | orange Bak 
pell-mell diversification into ; , Mercedes’ DS 

* Tee aad _elgctronie, / 1 e€ T 1 e 1 gr e 1e€ S sul ? onasct his Le ieeulapneet that 

the “synergies” it expects to realise : : confidence of the vehicle divistons. fohtweldat’ bende? enth a 

by technologies from these Tiny be of alas to. tie car loss vehicle guidance products,” he says. gays the biggest stinalns to innova, Mercedes, he says, remaina fanda- { miniature receiver over each 

— Mercedes policy tion at Dornier deen. mentally a “Stuttgart-centric com- ear and over the forehead picks 

of says mate- pany’s obligation in the past - While SEG is Frankfart- | yp infra-red signals from a 

that fi Mercedes is also 
nesses need in-house capacity and rials in-house, and proportion years to compete for outside based cones? Dreoceupled ee en ae 
AEG {s nnch more screen. The varying signals 
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compo- 
nents suppliers, such as Robert sen Dornier, Dasa’s aircraft subsid- on the open market. these exotic new colleagues who are 
Bosch, beeause of the risk that they iary, which has sizeable electronics The disabled people to gain com- 
Samet we Seas cael coe ae oe 


rp raging? have ever come across”. cedes will seek to enhance and dif- | However, he is cautious about trucks, engine management systems sprawling operations of the Daimler to moving. 
ae jee ee ee ee fam ania Ghnieeetena "will i zl Baines erodes = cna still separate the businesses. “a in bo. or fares Teas 
Semen ive «, group, important years 
re such Mved’ in groducing Ghings for our "stgutfeanty, however, Wenle § Erust Georg Stickl, who recently and say: ‘Hey, buddy!” Lynton McLain 
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HEALTHCARE GLOBAL FUND aint siete naa mai 2 |G en ee en acne Te ene tM tn a aera te entire Doreen tartare 
2, Sead wrece yaees LUXEMBOURG |» : ; : : CE ce ey 

R.C. Luxembourg: B 25162 ‘ ; Sater cael eee een sie chsh nntiticasogsacad sousmiaiannamumnisidcuminiiapmninmmusmininnmanaanie rand 
Notice is hereby given to the shareholders, that the ieeree ames Sineant ; Nene en reel 
ANNUAL GENERAL MEETING " : ‘a ie: es ; 2 ae Se: nO eR en ee Rr ne 


of the shareholders of HEALTHCARE GLOBAL FUND 
i Se 
‘will be held at the head office of Banque Internationale a i 















EA C8 a Luxembourg, Société Anonyme, on Friday, April 19, i ee ee 6 ra TH eS ten cKRAKiZ ARTA HR NRA ND, 
SR es 1991 at 3.00 p.m. with the following agenda: _ give pate east ye nARERNaaenemnietninee 
arvar Bosch 1. Submission of the Report of the Board of Directors; : “o ms _ _— os ; 


2. Approval of the Statement of Net Assets and of the 
Statement of Operations as at December 31, 1990; 
3. Appropriation of the net results ; 
4. Discharge of the Directors with respect of their 
of duties for the year ended December 
31, 1990; 


5. Receipt of and action on nomination of the 

13; 
6. Miscellaneous. . 
‘The shareholders are advised that no qaorum is required 
for the items on the agenda of the Annual General Mecting 
and that decisions will be taken on.a simple majority of 
the shares present or represented at the meeting with no 
restriction. : 
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‘with Banque Interationale 4 Luxembourg, 
Kopapdie, 2, boulevard Royal, L-2953 Luxembourg. 
THE BOARD OF DIRECTORS 
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EUROPEAN INCOME & GROWTH FUND MANAGEMENT 
COMPANY SA 
45, ue des Soles 
L-2529 Luxembourps - Howald 
Notice of Meeting 
NOTICE Is horaby given that the Annual General Meating of tha Fund wid be 


held at the offices of Fleming Fund Management (Luxembourg) S.A. 45, rue 
des Scitas, Howald, Luxembourg on Friday, 26 Apri 1901 af 14 am. 
Agenda 


















‘winutors 
‘Trada of classification: 14 
Date of appointment of administrative 





















‘Submision of the raports of the Board of Directors and of the” 
Independent Audiiors. folfice holder pole) 6890 & 2154) of Orchard 


‘ Houre 
2 Approval of the financial statoments for the year ended 3t January 1981. 30 Abies Pane. 


8. Discharge of the Diractors and of the independent Audiors in respect of 
thelr dutios carried out for the year ended 31 January 1991. 


4. Election of Directors and the Independent Auditors for a term of ane your. 
5. Miscellancous business ae may property come before the Maating. 








HC Mesena, 80-2803 Madrid ® bX Spot, 388 23. 38 # erm, S88 40 34» 
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arty appoint a i y 
Le ae cet bee 4 aud pray pewd norbe 2 : 7 BF Mason is ETERS) SERGE OS CDRS SECIS CTE TeC TTR TTC MR TTT es a 


shareholder of te Fund. 
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MANAGEMENT: Marketing and Advertising 
3 1: ’ that the advertising and 
UK retailin design industries present to 
WA retailing themselves each year. 
‘The number of entries was 
ee - @- roughly 25 per cent lower than 
last year - probably because 
ng a Store fit for he ee moines 
John Thornhill explains Safeway’s aspirations for its new generation of supermarkets at paying ot enter 2 od 
8 you drive into Cov- Webster says: “The store’s level throughout the store. After the fresh produce come the D&ADA received fewer 
entry along the Ad1i4 se considerably atove ‘There are several other sim- the delicatessen and the bak- than 20,000 entries compared 
you past ae sites of our best expectations | when - gular design features. The a reer the enthusiastic with he usnal 35.008 
many proudest opened. It destroys the myth cbeck-outs have been r wi aro Only prizes wete 
names in British . " to minimise clutter; “o: many hundreds or thou- awarded for. press advertising, 
but their — like the Safeway believes the store bins” have been set up to give sands of pounds the Indian Marr Associates won one for 
local economy in the current has custom away from ihe area the feel of a market ready meals/fresh pasta/hot an ad for Ash Scotland, the 
recession - are looking rather the rival multiple chains and stall; a delicatessen has been chickens/chocolate eclairs anti-smoking charity, and . 
tatty. the local independents and has set with chickens revolving on = Collett Dickenson Pearce wor .. 
All around Coventry, the shoppers to “trade spits; and “hot spots” along the “We have to get a bit of another for its advertisement - 
heartland of British manufac: ap” and spend money on shelves contain extra space excitement back. The theatre (or the Rainforest Foundation, 
ing industry, i ucts. It devoted to special prom » Of food is very important to the en tal group. 
folding, Workers are bemg Ixid will still be five years, how- such as pick-and-mix cheeses us,” he says. 


country at a prodi- 

gious rate. 
t s telitiog auth caper 
spent on ling such super- 
as Safeway, owned by 
the Argyll Group, and its ri 
J Sains 


the 
stores a are sprouting up 


research skill, organisation, 
wonder that David Webster, 


nation states”. 

Safeway was virtually 
unknown in Coventry before 
the store opened and it faced 
potentially tough competition 
from two Sainsbury stores, a 
Tesco and a town centre Co-op 


- which suggests that the 
market may already have been 


However, an assessment of 
its competitors’ trading pat- 


Although it has not yet 
reached what Safeway 
will be its peak ‘remy eee 





Michael Page Finance 


international Recruitment Consultants 


REVIEW OF 


UK SENIOR 
FINANCIAL 
APPOINTMENTS 


salary parameters for each geographic area of 


The first issue in this series of quarterly 
publications will be available from the end of 


April 1991. 


Compiled by Michael Page Finance in 
conjunction with the Financial Times, this will 
be the most comprehensive analysis of its type 
and will be essential reading material for all 
Chairmen, Managing Directors, Financial 
Directors and Personnel Directors. 

The aim of this Review is to provide in- 
depth analysis of trends within the financial 
executive recruitment market, by identifying 
recruitment volumes for specific levels of 
appointment and indicating the associated 


the UK. 


But as well as — or perhaps 
because of — the enticing look 


terms 
portfolio of older supermar- 
kets. 


The new store's sales are 
religiously against 2 
set of control outlets and are 
said to be 40 per cent above the 


average. 
Overall, Safeway’s weekly 

sales are an average of just 

under £12 per sq ft — far 


The new store on the outskirts of Coventry includes a petrol station and a dry cleaner 


Comparisons will also demonstrate trends 
in these areas both on a quarter to quarter and 


‘on a year to year basis. 


Distribution will be exclusively to relevant 
board level executives and will be strictly on a 


requested basis. 


To receive a complimentary copy of the first 
issue, please attach your business card to this 
advertisement and send it to: 


Sally Richardson, 


The UK Financial Appointments Review 
39-41 Parker Street, London WC2B 5LH: 


FINANCIAL TIMES 


EUROPE’S BUSINESS NEWSPAPER 


Advertising in the Arab world is in need of a shake-up, says Bassam Elbani 
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On the face of it, these alli- 
ances seem logical enough — 
expertise and giving 
agencies a means to pro- 
ject themsel s DS aa 
7 in ~_ the 
agencies have handled their 
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pywriting 

translation on offer — 
with disastrous results. To 
make things worse, Arabic 
ublications turn a blind eye to 
faults and wealmesses of ads 
with them for fear of 
punishment by the ad agen- 

damage 


left to Arab acdver- 
been largely left to Arab adver 


ers, who tend to favour the 


org and = ot genu: 

Some buyers ne - 
inely concerned task 
of findin the, most effective 
audience but rather with how 
to place un 


a 
3 
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NOTICE PUBLISHED BY THE DIRECTOR GENERAL 
OF TELECOMMUNICATIONS UNDER SECTION 12 


Proposed modificcfions of the Conditions of the 


licence gronted fo Band Three Racilo Limited fo run a 
telecommunications: 


OF THE TELECOMMUNICATIONS ACT 1984 


of the 
Ugenses tna? not tess than 80% by vane of the 
provided by fhe Licensee 


fo them ore or will be resold outside their group. 


would ensure 


ereitons relate ie ihe per eaon er e 
and undue discrimination and the 


Pi betes 17 May 1991, 
modifications be 
caxickess (Tel No. 07 1-822 16013, 


SWIT: 


Full Service is our 
Business 


law and 


International 
taxes. tel 


i x, 
telex and telecopier 
services 
Translation and secretarial 


Formation, domicifiation 
and administration of 


Swiss and _ Foreign 


sult favoured publications. It is 
not unusual to find a pablica, 
tion one year being oppedd 
a survey because 
“limited” circulation, then the 


next year 
ca Se 
res. 


“Pew advertisers are. aware. 


that the funds available for 
such research are severely Iim- 


courage to say no; and th 
common stance led to the 
for tives. They, 
together agencies and the 
media, have “set. up the 
so-called Joint Industry Com. 





s. 











13 


(GFINANCIAL TIMES SURVEY 


Non ene ee trains, Charms of the Constable 
srs : : Country; a more ordered 
luring industry Page 3 EE Ss Ss E X path to investment Page 4 
tay Ape 


Essex has benefited 
relatively little from 
the decades of 
growth in south-east 
a = England, writes 
Stewart Dalby. But with the 
development of the Channel 
sTunnel, Stansted Airport and the 
European single market, it is being 
transformed into the UK’s gateway 


Back to the 
limelight | 


investors in the City, who feel 
that areas to the west and 
north of London are over- 
heated and i 

The recession has temporar- 
ily masked the underlying 
demand for office and indus- 
trial space and there are mil- 
Hane | of spare square feet to be 


But it is felt these will be 
swamped once the economy 
improves. Developers will be 
on the lookout for more sites. 

The county council and the 
14 district councils are aware 
of the interest and see their 
not inconsiderable task as 

i the development into 
the areas they want rather 
than have the county indis- 
criminately littered with car 
parks, industrial estates and 
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LESS than a decade ago, Essex The county's obscurity and aroun rash 

was an ignored part of south- rather down market image was of new buildings. Above all, 

east England. The exodus of due to the fact that it was awk- they want to prevent the green 

companies and people from ward to get to. It physically it and environmentally sen: 

London in the 1960s and 1970s abuts London, but the roads sitive areas from being criss- 

2 ‘ied aus vite moved west along the M4 past out of the capital were a spi- crossed by new roads. Instead, 
ath through in Moe Heathrow airport, into Berk- der’s web of secondary routes existing roads would be wid- 
*t shire and Wiltshire. Or they through every built-up conur. ened and improved. Like Kent, 

oe went north into Hertfordshire bation and innumerable traffic Essex has a lot of green belt 
_.. =~ and Buckinghamshire. To a lights ‘The train service ws Zand, embracing almost a third 


“clit Ficengys adouar t Suey an mes 
iewed i 





: : executive of the 
oie 5 5 nr Council says: “we must be real- 
- a toe ne a ’ q me «= istic. There Is t interest in 
a ; en 5 . - 5 . ~ Essex now, although it was 
The towers and spires of Colchester, as seen by local artist lan Hay: a quiet comer of England being drawn back into the historic mainstream ignored until they put the 


“I worked in Berkshire 
long time ago. They tried to 
stop development there but 


i 
a 
Y 
ee 


1983 as the base of 100, the Channel Tunnel in 1993, Essex, thro the county to get to moving through these ports. 
index for East Anglia rose to perhaps more than Kent, is Boat The toe ee The county council has been 
701 by the first quarter of 1989. emerging as the key strategic recent years drawn an increas- very keen to develop closer ties 
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the outer Metroplitan county for companies wanting volume of trade from the with Europe. It has twinned don and Canvey Island during everything was on 
it went up to 275.4; for the to draw closer_to Continental paar and the north of with the French region of the next decade, it will further appeal to the Department of 
south-east as a whole, it businesses. England. . ; help traffic seeking to link-up the Environment. 
. climbed to 281.6. : Kent will have the fixed link West coast ports such as it has set up various organi- with the Kent roads and the “You ended up with ribbon 
‘4 It is estimated that 160,000 and also But the Chan- Liverpool used to be Britain's sations aimed at developing Channel Tunnel. development anyway. We must 
. People. converge on London nel will not be able to front door tothe world. Now closer business links. It holds Then there is Stansted air- avoid a drawbridge mentality 
the new Essex resi- each day out of a total Essex its full complement of they are the back door. The conferences such as the Euro port. It is difficult to overesti- if we want to preserve the 
houses in dents are commuters whose workforce of out of trafic immediately” Essex has east coast ports-have assumed week this month to encourage mate the impact that Gatwick benign en' it we have 
the green belt, or working arrival has boosted house 700,000, But Essex has other the important for north. primacy as business with cultural and economic rap- has had on West Sussex in fee We have identified sites 
ie ee Prices. Rast Anglia, cmnding attractions that of a gm Brogan the ane en oe Prochement: To a development onlin inna: or industry and offices and 
resorts of Southen: Essex, dormitory Thames, Felixstowe roved communications opening Dartf row towns honsing. 
Gata ty ae nena house prices in country As the embrace of Europe and ew such as the upgrading of the bridge to complement the Dart- The designation of Stansted “We are determined to build 
bere Ne daa at Onnae del eal ry boosh aphattered pat fhe EC tternal mu ‘ket due in wich i hoe ae was cooks none sae Saad en ee Sev nat kip eae ie ae Satay and oe ie ee 
market due are n even - 
cage tan ; ; ising the first quarter of i992 and the opening of the from‘the south has to volumes of cargo and people south of London via the M25. If companies into Essex. ned sprawl.” 
“8 . 
z yh Thy pans. a 
si ev triburit . ea 
ae Sf pres 
wa ® oe 
* 
2 
7 By nurturing new enterprise 
: and initiatives, Essex TEC is investing 
; : in the future of the County and its people. 
; Bo Careful research has lead to a strategy 
ms ] i 1 ie iY i cl ai Ss Ss aimed at developing a flexible workforce 
of : - % with qualifications, designed by industry 


for industry and increasing competitiveness 
both nationally and internationally. 
Such services include: 
— a confidential and impartial service 
offering expert advice and guidance 
on a wide range of business activity, 
— Traineeships designed to raise the skill and 
qualification level of the workforce. 
— a unique initiative to assist Essex industry 
: move into European Markets. 
— a consultancy to promote greater 
flexibility in working practice. 
By taking action TODAY, Essex TEC is ensuring 
the continual growth and success of Essex 
tomorrow. 
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County Square, Chelmsford — 5 detached office 
buildings to overlook Essex County Cricket Ground — 


ee as F County Square will change Airport and Harwich. — 
: Ste your outlook on business. Just across the landscaped 
‘This elegant square built in gardens are grandstand views of 
Iealianate style isin the heartof Essex cricket, whilstthe 
Chelmsford, a superb location amenities of the County. Town aaa 
for companies looking to Europe. are a short walk away. rn. % 4,000 a 36,000 SOFT 
Road and rail communications . 


acne, with it cs, Refurbished ited building. PRESTIGE OFFICES 
eee a se FOR SALE OR TO LET 








4 
B enPe os For ntore information contact: 
e “TEC Essex Training & Enterprise Council, 
be in 





S 2 2nd Floor, Globe House, New Street, Chelmsford, Essex CM1 1UG 
tc Tel: 0245 358548 
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Business and beaujolais help to seal Essex Man’s European connection 





Battle against the centuries 


“EUROPE est Ja!” is a rather include Hampshire and Kent. oping an understanding”, he gnis outside Rosex “The gases: 














odd phrase that the people of The Commission is receptive . “it’s a long and tion of fees is exercising is a brokerage role that should 
Essex are seeing a great to trans-Euro networks, says seoeess.” Though he reckons BCN termediaries at the he played at this stage: “It 
now. It appears on Mr Trowhill. The county is That be moment,” says Mr Attenbor- could give more service. Bro- 
Posters in libraries throughout ing its with doing more, ame are pretty ough, partly as the EC wants kering between the two compa- 
the county, publicising Essex wigsburg, a German county well up in the game’. to expand the network to take nies is the tough bit.” 
Euro Week, which runs from which it points of a cestarn Euripeen etree But an advantage of the net- 
10 to 18 A) has been ted for 12 years, and Bees rakes XS ee sanly ea Suan — “they're ete ee ae oemotiaties 
fa recently joined forces with nearest thinking of nearly they Imow each 
council official was & Pe ee ee “We do look across the North number of intermediaries”, other and-¢an talk direct about 
whether this extended week a joint Essex-Picardie office in Sea.” says, “It has to stand on its link-ups without using the 
was a change by month. Sir Terence ex-CBI own fest financially.” computer, which has disadvan- 
EC harmonisation which had chosen, Mr chairman and resident of — At present, the tages. 
to Trowhill, because the two Essex, reckons that can arrange the first meeting “Business can only be done 
“heighten awareness of what regions have common has the most to gain from 1992 companies but person to person at the end of 
the single ics: their location because it provides a natural leave the rest up to the two the day. jet is fust a tool in 
Essex", says Chris Trowhill of to the Channel and the capitals channel! across the UK to conti- - the toolbox.” 
Essex of their countries, cal nental Europe; Kent has good ons this is too early: “I am very 
a judicious mixture of overspil] development, for links with France but not the conscious that they still Elisabeth Tacey 
Si bees ae Of i a a Gart 
events ranging from confer A Brussels computer 2°) .c3'much longer. Stansted is set to be the gateway to Europe, writes Bob Garton 
ences on the environment,  's used as a dating At the port of Tilbury in " 
aS ee id music shows, age’ Se mae oe eet eee Ue = 
a abe cin companies’ needs in Cc t i t ff - 
tours” and com- “we all for 
pion to Sande Balloon to __the Community iaigwage clases” ant trever ontinent no longer cut Oo 
Europe” in Halstead High © a mummen jing roadshows have publicised i ies 
aig eo tas Ghaties do Galle airport Swear siuost temmning with COMMUNICATIONS has ‘The airport itself is now only tion this summer of the by the approach of the single Deve Ee eee 
as BAA Stansted and Ford, the Essex, Stansted: both are Rotterdam and Le Havre”, he | always been the life blood of 41 minutes from the City high-level at market In Europe after ti the terminals planned 
University of Essex, and local affected Channel says: Tilbury is helping to | Essex. To the southwest lies thanks to the opening in Feb- Thurrock, aoe ni White, for the hay area. 
arts and sports groups. The in similar ways; and both have build a hub and spoke London. To the east lies the ruary of British Rafl’s £44 mil- congestion at the Dartford now, says Mr Pai Sou, ‘The Europeanisation of 
Euro Commission’ will a i bese and tion with the ub, Hotterdam, European Hien ‘station inside the termi- Essex is seen in many - 
also ave a mobile Information ia yaustry. Gaus docking the mother cargo ship the arrival af London's nal. The Stansted Express will Tn sg6qj6s, the vear after Ht making of the county’s roads as . pet C 
Unt raven or or dO ee ee ee Ton iors uj | county is set to become the pool Street and the airport, Peet: ite tumuel more than tbe free market for Essex arteries and bridges are being =, 4 } YG * A 
of opportunities afforded by nature.” saya Mr ‘Trowhill. “I continental European ports to | @#teway to the Continent. 9 ane e services twice ee ee fee a sero nore Braintree bypass ettracted EG Sf 
iw til the evant affect the pref fae is arallatie ew the Bere, "r Calin Attenborough, who ait terminal ted Hill be | eSciat services; to: wes. builtin’ 1060.; When this poy emeead cate felt more role in the ie ‘ ; a 
udices that some British people pean Social Fund for co-opera- THES & computer network of on March 15, she ina Cambridge for connections opened traffic. had to for increased trae uatys Sean route,” w cinta Stern Fe » LC 
hold about continental Europe? tive developments across UK seeking con- } new, global chapter im the with InterCity more than lim dat. of Tibury and Wi 4 
Mr Trowhill admits that regions, for those tacts across the Channel, says Passen- the ser- The construction of the ports ~ "By the end of the decade . 
“you're battling against centu- classified as “objective one” that “Europe is the big theme” | ger traffle through Stansted is Vice is not without its London Orbital motorway Tilbury, which has concen 8% ‘nay weil be further 
ries", but argues that people areas — that is, the most disad- for Essex at the moment. The | expected to grow from the commuters fear it the Dartford trated on, deep-sea conten to the Essex road : 
are beginning to see the advan. vantaged, Essex is looking network — BCNet — was an | present level 6m passengers a Ut more pressure on the national road network, business, je well Srrrdon, network, to cope with the ; : 
tages of learning about the rest towards links with Portugal to EC initiative set up about | year to &m a year by the mid- “ouCambridge line, which prompting further traffic Ms to Mt of expected growth fn traffic from 
of the continent. He gives the tap this funding. three years ago to help small | de of the decade. has a history growth. Today about 30m — Barwich is the focal paint d growth in trai 
example of the fire brigade , fuxding from the co-operate across ‘Air UK to treble its ness and interruption. Sir Bob vehicles a year — 80,000 a day an ambitious echame designed EArOn White Paper, Roads for 
which has set up exchange vis- social fund is as it the Community. A computer in | passenger loves in the next 12 Bot, BR chairman hes said the tumels. - fo improve through ere , 
its with brigades in other conn- Hows farther east, and are Brussels is used like a dating months; Ryanair, the Irish air i to det ins they A for 
om extra track or signalling. 
» "The expansion of the airport 
+ will create an estimated 20,000 
jobs over the next 10 years. To 
put the impact of this growth 
in perspective, the present 
The Thames high level 
crossing at Thurrock, ae Ve? 
opening soon, should r 
have a big impact on 
the county 
OUR CURRENT INVOLVEMENT 
total in the dis- IN THE 
Fries. of Uttlesford, which ESSEX COMMERCIAL PROPERTY MARKET 
17,000, of homes k ‘ 
faclliti ch an $20,000 ag. fi: * 
WE CAN HELP TURN 1992 TO YOUR serrate tie poner ean 
the county's roads ~ and more 54 cases 
BUSINESS ADVANTAGE oe oe 
. county council, are 22m capital vane 
For further information contact Nicholas Jones 
a oe dam. a1 our East Anglian regional office in Chelmsford 
may be best known for its new 
ml caer tarcabires tt is 
also a of his- NELSONLTNG ei 
aa tac ara 
i its acre- 
SiO storetes age of prime 45 269066 


MARSEILLES 


AMSTERDAM 
MADRID 


Let the Economic Development Office help give your business the edge in the Single European 
Market of 1992 and beyond. 


Taking advantage of our county's strategic location, we have already built strong links with all 12 

of the EC countries. 

Now we can pass these strengths on to you in the form of commercial contacts, expert advice, 

market research, taining and extensive export/support services. 

To find out how we could help your business to bloom in the single market, please call 
Colin Ridgewell or Carol White, Economic Development Office, 


Chelmer Court, Church Street, Chelmsford, Essex. 
Tel (0245) 283030. 


ap 


Essex County Council 


Economic 
Development 





es ‘St Andrew's Hone 49 Broadway 33 Cork Suet, 21a Braton Place Grays, Exex RM16 1WT. 
Enquiries Londoa SW1H DBU Loudon W1X 1HB Londoa W1X 7AB (0708) 869933, 
071-222. 7878 071-493 2632 O71-355 4165 ; 
Fax 071-222 5578 Fax: 071-191 2344 Fax: 071-109 2192 DIS COVER 


Also at West End, City and Northampton 









A new waterfront and townscape Is ined at 
Bathside Bay in Harwich. pen 








This phased development will include a mixture of 
fight industrial sites, a business part, leisure 
facilities and residential areas. 





Designed to allow further develo, of th 
of Parkeston Quay, the Bathsige Bay Scheme wil 
enable the port to continue to expand. 
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i : 
Elisabeth Tacey reviews the changes at the biggest Essex port 


Turbulence at Tilbury 


sgn ounce at “quite a drastic reduction” in 
the workforce - the port now 
employs 1,000 directly, with 
3,000 to 4,000 i 
on it, compared with 1,700 
i employees before the many 
scheme was abolished. 


; with 
tainer port in the UK; panies 
waves. caused by abolition at et eg 
the National Dock Labour 
Scheme still roll, while others 
made dy the planned docks pri- 

The labour ache ue 

eme + 
ished ip 1989. Port emplopers ecu leased, sites & bulk ma 
say it restricted working prac- 
tices and flexibility, reducing 
their competitiveness against 
non-scheme ports such as 
f@. The Transport and alone terminal” 


sob Garton “—~ F that it rls work on 


off 


this year. 





(BAT ne ait an J 


stewards i. 
cials have been involved in an ing goods to 
industrial tribunal for the last. 
18 months claiming unfair dis- 
missal for trade union activi- bury via Rot 
ties, and Mr Ken Reid, the 
ional for London 


regional secretary 
and the south-east, says the 
episode represents “probably 


and 
tions will drop. It also gave 
dock workers security of 


At Tilbury, Dean Mahoney 





ship to Rotterdam 
than through the 
Channel Tunnel” 






———— ee wast 
the worst kind of industrial 


Europe On 


Regular scheduled 
flights to: 

Paris 
Brussels 
Rotterdam 
Lille 
Guernsey 
Jersey 





TNH VEAMINE 





RAV Ma 





mar 












Manufacturing and Supplying to 






: LONDON CITY AIRPORT 
071 474 5555 the World a range of CNC Lathes 

; and Variable Speed Centre Lathes. 

The Premier Gateway for Europe Elmstead Road, Colchester, Essex CO4 3SE. 





Tel: (0206) 865161 





No Queues - No Crowds - Just a 10 min check-in 





Relocation 






Sites up to 55 acres available for 
development. From £100K per 
acre. . 


Q Advice on preparing for the 
Single European Market. 
















Q Organisation of Trade Missions. 








O Available skilled and unskilled 
Q Access to European funded initiatives labour force. 
such as BC-Net & SPRINT to 


encourage business co-operation. 









Q Excellent access to UK markets by 











road and rail. ‘ 
Q Introductions to European trade ; ; . 
i Q European markets within easy 
organisations and Chambers of reach vig the ot ttn 


Trade. 





. O Close to London's third airport 
at Stanstead. 


For further details about sites, opportunities or how — . N 
we can help you contact the Economic Development $ 
Unit, Council Offices, Weeley, Clacton on Sea, Essex 


CO16 9A) ; 
Tel: (0255) 256155 Fax: (0255) 831397 







Seminars. 

















Crown Police Force responsible 
security alrangements that 
meet the standards of the 


sation and “exceed those of 
mal 


Passengers In 
1990 and due to the Guif war, 
hopes to equal that number 


says “the place has been trans- . “We have started to 

formed’ since the scheme was market the place as e the largest bandler of forest 
There more park rather than A . 

Bexibility because we don't pe! . inst cargo “It will still be easier Thee we ee dorm ine 

have the dock He agrees that there was to transport goods by authority also owns 





















sector, including 
retail, public administration, 
education and teurism, 


The trend towards 
more white collar 
companies entering 
the county is likely to 
continue 


ey 
ocomolutcally aeive poruisticg 
econo! 

or around 400,000. 
ugh ease a 
01 e so 
includes comm 


which as as 

Around two thirds 
of the ion of 1.53m live 
in this area. But there are com- 


i 


The latest unemployment 
Tate (for February) was 73 per 
cent, so Essex is below the 





5 


Stewart Dalby on the changing economy 


A healthier blend 


Essex has not gained as 
much publicity as some other 
localities for managing to 
attract well known names in 
the services sector, but it has 


rather than a manufacturer. 
Manufacturing has been 
overtaken by services in recent 


Mobil and Shell in the Thur- 
rock District combined with 
other oil related companies 
and two power stations are 


years. Retailing is one aspect 
thought to employ around of it. The lakeside complex in 
‘The Till docks proba- Thr 


2,500. urrock, which contains l.im had its coups. : 
bly employ around 1,500 if one £9 ft of shop space, is thought Access, the financial services 
ineludes warehousing and to be one of the largest shop- company which now calls itself 
freight fo H Ping areas in western Burope, Signet, is well established in 
Big manufacturing employ- employing about 5,000 people Southend. It employs around 
ers in Harlow include STC, BP and indi y 2,000 people. The Customs and 
and IDV. In Colchester there Most of the towns have Excise is also in Southend and 
are Phillips, British Telecom, developed shopping centres in employs about 2,000. 
and Woods of Colchester. In recent years. the The trend towards more 
Basildon, Ford Tractors is a county some 10 per cent of the white collar going 
substantial employer and GEC/ workforce is employed in to Essex seems likely to con: 
is spread throughout i tinue. 
the county in various guises. A further 7 per cent are Essex also has a resource 
Even i employed in istration - which gives an added at 
an administrative centre, the county council has its tion to companies looking to 
some industry. Cable and Wire- headquarters in Chelmsford - relocate out of Loni ~- 
less has its marine and another 7 per cent are those commuters. At least 
cable division there. it employs employed in education. The s 160,000 trooping 
110 though it University of Essex is just out- into London must surely prefer 


is an installation company side Colchester. to work nearer home. 





's CHECK 
COLCHESTER 









eee Se 2. 
6G Move to a winning position 


The Economic Development Unit, Colchester Borough Council, 


COLCHESTER 
127 Lexden Road, Colchester. CO3 3RJ.(0206)712474. 


the Rowiang ‘came. to Britain they chose Colchester | 
: : for their first Headquarters. : 
Europe Colchester is till best placed for éoday’s business and 1992. 


















~ Colchester Business Park - 550,000 sq.ft. of City of London ‘standard 
office’ accommodation set amongst 35 acres of parkland adjoining the Al2. 
‘to Britain’s Oldest Recorded Town? 


















NICHOLAS PERCIVAL 


CHARTERED SURVEYORS 
















Hetcher King 
071-493 8400 
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: 0206 363222 2 Counc 





Essex County Council 
“Tourism 


Pec ee tk en ee 


| heasns Saye 


SOME IMAGES of Essex would 
seem 


Goumy 03 2 place worth pase 
ing through, let alone a place 
to stop and explore. 

The most recent 

in a national 

Essex ism, a section of 
the count i 
ment, had a budget last year of sidering its 
£165,000 to promote the county 


tive 7 
Daniel Defoe in his Tour 
Through The Whole Island 
Great Britain in 1724 made 
marsh d@ 


seg 
ui 
Ht 
ni 


i 
[ 


of 
i 


e 
i 
i 
all 


: 


County Council is keen to 
improve the image of the 
county, tourism already 





& HAMBROS BANK LIMITED 


offers the corporate client a full More modern histary is also 

a e a reflected in three steam rail- 

current account banking service in sterling wad noes tee ies 10 
and all major foreign currencies Epauant en Crogen soe 


fe. mobby nde a bance 
Personal and flexible service attraction, gO ut 
The authority is wel) aware 
@ = Interest paid at market related rates, on credit balances that the number of foreign visi- 
above a negotiated level = fora’ to Bear is pelatively 
© Availability of working capital finance in foreign faformation office is sited at 
currencies Harwich, which has a 
passing through on 
As specialists in banking for corporate customers Sas Gaon aoe ben Swe. 
Hambros also offers a full range of other banking, treasury and The authority also hopes to pat 
advisory services. These include electronic funds transfer, the isPholding a. meeting this 
opening of irrevocable documentary letters of credit and the wee or —_ of starting a 
efficient collection of export receivables. aaa businesses in the 
For further information please telephone David Fairbrass Gann an bas iva oe 
or Eric Nowell on Brentwood (0277) 211022. year — the Lt fore fee ties 
Second World War. The 
authority is i 


get in touch with veterans’ 
groups, and has produced a 
brochure . entitled 
HAMBROS BANK LIMITED See isiien Bh 


Hambro House, Ingrave Road, Brentwood, Essex CM15 81A Banex's links with the US 2 
SW.1FT. HAMB GB21 Telex 883851 had tht i emi- 
grants to the New World of any 


Member of MRO and SPA. 











Make your business run better 


With training and help from a leading business 
support service. 










@ Training 
A wide range of programmes for small businesses 
and managers. Contact: David Wood. 

@ Business Counselling 


General assistance for business start-up, planning 
and. growth. Contact: Barbara Freake. 





M@ Career Management ™ 


Personal counselling and analysis on handling 
career changes and redundancy. Contact: David 
Wood: 






For a FREE initial consultation call us now on 
(0245) 283030. ; 


The Essex Business Centre, Chelmer Court, Church 
Street, Chelmsford. 
















THE ESSEX 
BUSINESS CENTRE 





<2=— A lot more than mars 































David Blackwell on the hidden attractions of a neglected county [yonoodh 
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Planners show pragmatism and caution, writes Stewart Dalby_ 





Policy of urban containment | 


prettiest parts of Essex, known 
Constable 


plea 
Seegeee 

see | 
iter 
Ac 


i 
i 
[ 


z 
a 


5 any coi 
industrial develop- 
council and district 


of | councils are trying to insist 


that any such developments 
are “on site” and do not sprawl 
on to the surrounding country- 


7 


With something like 700 
acres available for Stansted 
ant be possible 
related industries within its 
confines. 

Stansted is only 


investors 
look hath for potential 


opportuni! 

Other projects that are hap- 
pening or are likely to 
inctade ths Inrprovemant a a 

, the upgrading of the 
A127 and A13 and the construc- 
tion of a uew Thames crossing 
at the bottom of the A130 
around Canvey Is They 
are ail bound to 


as an investment centre. . 
The targetting of Essex 
heared ania 
marl 
obscured the underlying 
der space in the 


HENDERSON 


Tavestors in Europe 
for 
Pension Funds 


Investment advisers 


to 
ESSEX COUNTY COUNCIL 


H 


HENDERSON 


PENSION FUND MANAGEMENT LIMITED 
Member of IMRO 





Tel: 0255 870758 


The Nearest Resort-to- 
London — & one of the 
towns in the South East. ba 


EUROPEAN BUSINESS 
in the right surroundings 
Comact: eae COLE, Economic Development Officer 


thend-on-Sea Borou 
Tel: (0702} 355 


TENDRING 
CONSTRUCTION 


SLOG AED ChE ENQMERENG CONTAACTORS 
Industrial, Commercial, 
Residential and Infrastructure Schemes, 
throughout Essex and Suffolk 


Contact: C.A. McEwen B.Sc(Hons)., F.F.B., M.I.C.E., C.Eng. 


Tendring Construction Company 
Pond Hall, Bradfield Road, Wir, Near Manningtree, 


Essex CO11 25P 












FOR 


UKR&. 9. 


gh Council 
022 






Limited 


Fax: 0255 870722 


associated activities it. 
to. contain 




















rates fall there will be 
strong demand for 
developable tand 


sad Shas 
th 
ty Hie : 
a sd ip 
renee, 


close to the M25. 


surrounding count 


the quallly of its research. 


Chelmsford is a major centre for 
commerce and industry. 
© Excellent communications, 
only 40 minutes from London by rail, 
30 minutes from Stansted by road, 
© Various conference facilities _ 
available both in the town and the 
itrysi 
° Delightful locality with prime 
shopping centre, sporting facilities 
and an extensive arts programme. 


ions Unit, 
Tel: (0245) 490490 ext. 3109 


CHELMSFORD 


UNIVERSIFY oF 


e€SSex. 


The onal Universi i 
Pra I University with 


‘The University of Essex is in the top ten UK Universities for 
The University continues to offer a wide 
development ices to und Fange of research and 


In Harwich, by contrast 
almost 300 acres has been 
given approval for develop- 
ment. Most of this is for indus- 


to come an stream, close 
to the older industrial estate of 


Severalls Park. 
Thurrock on the River. 
itself 


Thames, w! 

as a rival to Docklands, has 
about 286 acres which could be 
made available for industrial 
and commercial use. Some. of 
it, however, is 


such as former 
In Harlow and don, 


as new towns, land 
is still available. ‘The local 
Harlow has : 


about 13 
which could 


and 
including a five acre site in 
stown joenize, £00 another 
acres of agricultural land 
which could be tapped if the 


peel 
| F 


.. At Basildon, the Commission 
for New: Towns, which is 
d with realising out- 
assets left by the new 

town corporation, reckons 
acres availal 


_Gaubt, however, that when the 
economy up interest 
rates fall t will be 
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BOROUGH 
COUNCIL 










Reputation 

















* COMPANY CARS 


if vou are interested in 
saving up to 50% in 
depreciation costs on Rie1s oa 
company cars then telephone 


AVE OMEN 


rei 










232959 
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§CINEMA 
Bonfire infusion 





—— 
THE BONFIRE OF ia at least one scene 
VANITIES = too bold for its own goat. ee 
Brian DePalma frial’s end the Bronx judge, a 
, winyed by base but here 
” ‘THE MIRACLE Freeman, steps down fen 
Neil Jordan dais to deliver a heart-on- 
sleeve — and for DePalma and 
SLEEPING WITH THE scteenwrite Puchesl Chri 
7 apeech afout ao 
: joseph Raben “It’s what our grandmothers 
taught us” Freeman maunders 
IMPROMPTU on, while the 
James Lapine trial core (and the movie 
gape in wonder. 
HIGHLANDER TT i Js all of @ piece with a im 
y _ Russell Muicaby acidity of Wolle’s prose inte ne 





DePalma, sug- us such post-modern 
gests that dark forces are ont mas as.Dressed To EG, Scar- Tee sodeare On teenies in 
to destroy the yuppie intelli- face and The Untouchabies. the tale of 15-year-old Jimmy 
eweatihy young siockbroker’ critics is pathy ee & Pukineton) ington — 
Sherman McCoy, elides to ruin able. Some attempts to shift ks. around 


Bronx hit-and-run incident. ing sound. Bruce Willis’s 
y Americanieed “fot Wones 

7m fe's 
Enetiat ee a 


hailed as a disaster. Neither 
verdict gets my it. 


_ In the movie Tom Hanks 
infuses the hero with a credi- 
ble comic desperation and 
DePalma infuses the whole 


story with a baroque, delirious cle is a wi -told 
Saitier. The film has vertigi- scripted by london about a 


nous camera 


who enlarge Wolfe's caustic 
porto-ethnie labelling with a 

The movie's cocktail of tones 
— realism, farce, satire, film 
noir ~ is surprisingly bold and 


d 
; 
B 


landed. and + man’s slide to ruin as depicted 
cially in America, has been in the novel. “ 


ugly crash- 


prose. 
But soon they are swept 
apart from each other, 
romance. Jimmy falls for an 
older American woman (Miss 
D'Angelo), a singer-actress 
touring with a down-at-heel 
production of Destry Rides 
Again. Rose falls for a circus 
elephant-tamer, “Tve 


‘mistress Maria, his news- o intimacy Scotland with a he Bill 
hound-pursuer Peter Fallow any of the story's louche Jove. Forsyth. But Jordan ‘ever 
and his Nemesis the R pairings, the penury of the trusts plotlessness for long and 
Bacon are 2D caricatures Bronx cheek-to-cheek soon he starts hurling 

Whom Wolfe bas’ wired, for with the ing splendour of ies at us with the anxiety of a 
souni an Manhattan’ skyscrapers. magician realises 

essayist, not a novelist; a man , * fast stan Te oing 









darker, i 

formed in the womb of time. 
x 

Sleeping With The Enemy is a 

simpler piece of choreography. 

Take your partners for the Hol- 

lywood Conga. In this dance, 

one implausible plot 


7 guess 
what. One day she notices that 
the bathroom towels have been 
tidied... Written by Rain 
Men’s Ronald Bass and 
directed by Joseph Ruben (The 

Dreamscape) 


5 
a 
z 
: 
é 
i 


Bugene (Delacroix), Alfred (de 
Musset) and Franz (Liszt). 
Occasional moments of human 
Oe pean tn, and out oi 
el > but m 
this is two hours of biopic-de- 





In Drea 


THEPLACEH = 
On Tuesday t, London 
Contemporary Dance Theatre's 


z 





of atmosphere created and the Ger- 
fluent dance writing. Brand- trade Stein text - reminded us 
strap tells his tale in almost that Alston was LCDT's first 
cinematic terms: In Dream rebel, his rebellion applanded 
would make a powerfal dance by Robin Howard as an essen- 
film. it is, even so, vivid thea- tial aspect of LCDT’s work. 
tre. The new Robin Howard 
This programme also by this 
incindes 2 Alta pees oe season, seeks to remember 
LCDT’s creative Darshan I in pol- 
Singh Bhuller’s moving The icy of doing good by stealth in 
Fall, which charts with com- dance end 
and no sentimentality. helping dancers. Of your char- 


Elder and Pountney 





cit seat prices will be 
inereased on average by just 
under 12 per cent for the 


productions far 
next season have a decidedly 
popular look, and Peter Jonas 


to leave the ENO 


and productions 
performed Kénigskinder by 
Humperdinck and a new 


- opera, John Buller’s The Bac- 


nay 
: 
BR eceee 
Wat 


ie 
i 
E 
F 
i 
deg 
ft 


plays, 
as anyone who has been part 
of a competitive, _predomi- 


Se ee ee 
Hivalny Detuecn ta0 grown Up 


schoolboys, one of them 


the personal relationship 
between Coriolanus and his 
rival, Talus Anfidius, Much of 
the verse has been played 
down. And with eastern 
Europe comes the familiar 
drabness of costumes and set. 
Coriolanus is dressed in a 
Jeather jacket and dirty jeans. 
The mo: “teresting charac- 
ters in this version are the two 
tribunes of the people, who 
drive Coriolanus from office 
then live to regret it. 

Since | would be hard for 
any production of Ceriolanus 
to be wholly bad, there are one 
or two compensations. For 
i there is a lively 
between Aufidius’s servants as 
they eat their own meal 
courses at ta 


far you can play against the 
text in pursuit of novelty. 


Michael Pennington's 

Corlolanus looks and behaves 

as if he had attended east 

that the Bugis publ Sehoo! 
public 

that has always seemed his 

natural habitat. Yolumnia, his 


wet day in the Lake District. 
There is no point in 
mother 


because there is no 
equivalence. ‘The production is 


V, 


Malcohn Rutherford 





The Last Days of Don Juan 


THE PIT, BARBICAN 


Here he is, the origina] Don 
Juan, the dammed elusive hero 
who inspired MoHiére, Gluck, 
Mozart, i Zor- 


staging of 
de Sevilla, Tirso de Molina’s 
great play, which was probably 
written some time between 


Lon- 
don now, it is confident, impu- 
Of arived slightly’ late, f 

arrived s| » for 
myself and heart- 


2 
E 
i 


faceted person in the play ~ a 
Northern guttersnipe, down- 
trodden and grubby but tough 
and spirited, resentfal and 
Joyal, honest and dishonest, 
and finally, just when we 
didn't expect it, confessing her- 
self also i 


collar, 


crously urbane and self-as- 


No one else gives perfor- 
mances quite so complete, but 
it is the merit of Danny Boyle’s 
direction that nothing fags 
and that the breadth of the 

evident. De Molina and 


roles for Don Juan’s conquests; 
I find that it is Catherine 
White's Aminta, with her irish 
honesty and sturdy pathos, 
who most hangs now in my 
head. Peter de Jersey has a 
touching absurdity as Duke 
Octavio, Duchess Isabella's 

innocent and 


men are being correct, he is 
simply himself; and he con- 
vinces aubolly oa . suave, 
cruel, voluptuary. He 
makes too li however, of 
duan’s aristocracy, whereas 
the play makes a great deal of 








through any 

tion or principle but for a 
hotch-potch of personal rea- 
sons enumerated in an early 
chant: “I joined because I like 
men,” says one. “I joined to see 
what it's like to kill,” 
announces another. “1 joined 
because I’m double-jointed,” 
announees a third. And why 


of 
From there, we follow them 
(in staging terms, literally) 
across the sea to England 
where they find themselves 
under attack not from. fascism, 


menial duties. Alvin, played 
with engaging innocence by 
Clarence Smith, is the high- 
flyer whose speed with the 

ing him fame in the 








tomorrow (231 9164) 
SSS ETE 


@ UTRECHT 


0102) answers Inquiries and sells 
tickets 


Rinaldo, with cast fed by Teresa 


Burchuladze, Gwynne Howell, 
Berganza. Runs till April 27 (429 


Robert Tear and Eva Randova. 
Also Sat (240 1066) 
Coliseum 


conducts Dresden Staatskapelle 
(2272 261) 
Kammermusiksaal 





Enropean Cable and 
Satellite Business TV 








rons —=— INTERNATIONAL 





8225) 
Auditorio Nacional de Musica 19.30 







: 20.00 Gidon Kremer is violin soloist 20.00 Kristine Clesinski = PARIS 
ral : in a programme of Schumann, sings title role in Salome _ | Juana Guillem, flute, and members ¥v nburg 20.15 Vernon Handley raiead 
a Bene einarinonis Gratweta conducted by Richard Armstrong, ~ | of the Sellas Artes Quartet piay Palais Garnier 19.30 Opera Ballet | conducts Netherlands Philharmonic MONDAY TO FRIDAY 

wane i Berlin Philharmonic Orchestra also Sat. Tomorrow: Don Giovanni music by Mozart. Tomorrow, Sat in Nijinska/Nijinsky programme, Orchestra in Rakhmaninov's First MON 
7 and Sun: Dvorak’s Stabat Mater, also tomorrow and Sat (4742 5371) Symphony and Chopin's Second sport 


(636 3161) 
Royal Festival Hall 19.50 Andrew 
Davis conducts BBC Symphony 
Orchestra in Hugh Wood's 


conducted by Mario Venzago. Also ; 
tomorrow, Sat and Sun (2614 363) 0600-0630 tnternational Busi- 


SE 







Opera Bastille 19.30 Philippe 
Auguin conducts Robert Carsen's 
production of Manon Lescaut, with 


Piano Concerto, with Kathryn Stott. 
Sun: Valery Gergiev conducts 
Netherlands Radio Philharmonic 


“| with Spanish National Orchestra 
and Chorus (337 0100) 
—— 





0500-0530 Moneyline 







~ a ||GUIDE 


@ CHICAGO’ : Symphony and Brahms’ First Piano Barbara Daniels in title role and Orchestra In Shostakovich's Third 0800-0830 Moneyline 
TODAY'S EVENTS Orchestra Hall 20.00 Georg Solti Concerto, with Stephen Hough. @NEW YORE Vesile Moidoveanu as Des Grieux, | and Sixth symphonies (314544) 7230-1300 CNN Market Watch 
conducts Chicago Symphony Tomorrow: Alexander Gibson Music also Sat Runs till May 4 (4001 eT 1330-1400 Business Day 





1616) 
TMP-Chatelet 20.30 Viadimir 


2000-2030 World Susiness 
Today - a joint FT/CNN pro- 
duction with a review of the 


Avery Fisher Hail 20.00 Neeme 
Jarvi conducts New York 
Phitharmonic Orchestra in Brahms’ 


conducts the RPO, Sat Ashkenazy, . 
Perlman and Harrell play Brahms 
plano trios..Sun: Yan Pascal 






Orchestra in Michael Tippett's new 


work Byzantium, with Jessye @ VIENNA 


Staatsoper 19.30 Gabriela 






















oncertgebou lerbert Norman, also Beethoven's Third 5 . 
ZA Bree Sees Raval Symphony. Tomorrow; Solt! Tortelier conducts the Philharmonia | Serenade No 1, Jaan Raats' Ashkenazy, Lynn Harrell and \tzhak | Benackova sings the title role in day's major business stories 
a _7 Concertgebouw Orchestra In conducts Otello, with Luciano {828 8800) nn Concerto for String Orchestra and Pertman play Brahms piano trios Jenufa conducted by Vaclav 2300-2330 World Susiness 
a Nielsen's Third Symphony, with Pavarotti in title rofe. Sun: Queen Ejizabeth Hall 19.45 Cecitia Mozart’s Clarinet Concerto, with (4028 2840) Neumann, with Leonie Rysanek Today 
na Antonio Meneses soloist in Orchestre National de Lyon (435 Bartoli in a programme of arias Stanley Drucker. Also tomorrow Chatelet Auditortum 19.00 Brigitte | as Kabanicha. Tomorrow: Ariadne 0100-0130 Moneyline 
Shostakovich’s Second Cello 6666) and songs by Rossini. Tomorrow's | at 11.00, Sat and next Tues. Fassbaender sings Brahms. Sat | aut Naxos. (51444 2960) BT net tft” i 
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seve: Kirst shots in the 22335 
test of whether is enough: : : : worst unable to make up its mind, 
whether the despatch of ; All this is powerful arnmunition for 
How best to |=322=555: a dane a 
the two into the Tories’ self-inflicted wounds, 


Labour's own “fair rates" alterna. 
tive to the poll tax does not provide.a 
cost-free escape. The claim that it 
would knock another £140 off the 
average household bill is a mixture of 
credible arithmetic and less-than-aib. 
tle sleight of hand. 

Mr Kinnock, however, radiates the 


help the Kurds 


GOVERNMENTS have this to fight for survival. 


humane face of Mr John Major. 
The Liberal Democrats will be'snap- 


decisive battle 





week ae roe pone Moe teens though Mr Ping ae their heels, intent on demon- 2 tia 
and in the main we! jor undoubtedly was, such a, that their recent success in a politician who knows 
of popular opinion, to far-reaching suggestion, involv- | the Ribble Valley by-election marks ene as the government is in a 
more effectively to the huge img the interests of so many | the launch-pad rather than the high me ne WEI 100K £00 

at his alternative. But be has to offer 


point of their recovery. Mr Paddy 
Ashdown, the Liberal Democrat 
leader, can never be prime 


humanitarian crisis created by countries, needed more careful 
hundreds of thousands of thought, preparation and con- 





tion of President Saddam Hus- served to raise Kurdish but on current trends he must have a be confident 

sein. The plight of the Kurds is with too little prospect of them | chance of a veto on the occupancy of ing Si a 

one of several miserable conse- being realised, not, let it be | 10 Downing 7 ‘The message of the opinion polls is 

quences to flow from the mili- said, for the first time since the So if an emphasis on the minutiae that Labour has shed much of ite rep- 

tary action needed to eject the war to free Kuwait ended. of poll tax, fair rates or local income utation for ‘The voters are 
regime from Kuwait and The purpose of successive | tax bills extracted the political drama increasingly persuaded by its case for 

needs to be addressed on two UN resolutions passed after | from yesterday’s campaign launches, un ing on public * 

different levels, the August 2 last year was to liber. | the parties have no doubt about the higher ight on the vision of an 

humen snd the litical ate Kuwait and hreak Saddam stakes they are playing for. : ; si Py Tey society locks 

Whai e Kurds need most lussein’s i capacity jome voters undoubtedly be 

in the short-term is what the terrorise his neighbours. Most | influenced by local prejudices and Results in the metropolitan counttes (seats) 5 ‘ demeite the  aacone m subtext is that 

western part of the anti-Sad- countries gathered in the coali- rather the national «= @ : WW 1963___1987__1990 N it ment. a broad swathe of floating vol. 


dam alliance should best be tion 234. 227. +106 
able to deliver. That is, suffi: sein would like nothing better 
eient food, shelter, clothing than 
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servatives are competent to govern, or 5 = = = 


and medical , er under the dictator’s a Labour competent to : 
with a lace ieee sud aid as oe mote than 12000 conned seats . Non-metropolitan in England & Wales (share of vote) Me month's Mr Kin 
oft ‘peas ne Eee Political gamble : liana a eee ii fe L Cama L ee nock must score victories not just in 
rently being met. There is no But few governments, | to vote, the results will dictate the P y i 2K AK [7 the general ein , battlegrounds of 
greater priority if more Kurds including probably that of | date of the general election due at the 16% ; ah r the north-west Midlands, but 
are to be saved from death. Britain, are prepared to risk | latest by the middle of next year. 27% Eg he must also show that Labour has 
Voters who were impressed by the lives of soldiers by under- A victory for Mr Major Teqained the trust of more aifiuent 

— and nothing at present sours See which ae 


the size of the logistical com- taking the equally perilous 
mitment required to free political gamble of doi 
Kuwait are unlikely to forgive job themselves militarily. 
those political leaders who instead, they have put in place 
shirk this new challenge. the most rigid, all encompass- 
The idea discussed initially ing range of sanctions ever 
by. Turkey and France and applied against an individual 
then developed by Britain and country. Iraq, dependent for its 
the European Community fora survival on oil revenues, is as 
refugees’ safe haven along the hermetically sealed off eco- 
Turkish and Iranian borders is nomically 
a good one. The Kards must be world as it is possible to be. 
brought down from the moun- There has been a danger 
tain sides and established on since Saddam Hussein suc- 
Jower, more accessible ground. ceeded in crashing the rebel- 
They should also remain where _lions against him by the Kurds 
possible on Iraqi territory. The in the north and the Shias in 
regime in Baghdad must be the south of forgetting the 
told to keep its military forces enormousness of the defeat 
well away from the refugee which he brought on his 
area, as the US warned Iraqi regime and country. He still 
aircraft to do yesterday. has a capacity to survive 
domestically, but it is dimin- 
Second stage 


pattern of 1983 and 1987 to be 
repeated. A general election would 
follow in June. 

But in May 1987 the government 
was 10 points ahead of Labour in the 
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ity in the south. 


ic orthodoxy with much rheto- 
Labour does 


economic i 
ric, and some substance, on social within the cabinet - and more seri- 
the Tories five points ahead of ‘The first five months of Mr Major’s ii: 


responsibility. 

premiership have not been as bad as §© Mr Major believes his political the exact shape of its new “people and 
is that the two parties are neck-and- they have sometimes looked. If the instincts are broadly in tune with property” tax have left ex 
neck at about 40 per cent, with the Gulf victory produced an unsustaina- those of the electorate. They want ment looking shaky and unsure. 
Liberals trailing at some 17 per cent. ble bubble in the government’s popu- sound money — witness Labour's con- The 
‘The swings in opinion are more vola- larity, the underlying trend in the version — but they also want decent bol of 
lg than at any time fn recent history. opinion polls has been favourable. 


inot have much time, 








I cisiveness. Dispassionate insiders 
0. e pegging i ji charge. One senior official 
will be as surprised as anyone if that ment. Overall, the voters like Mr the average poll tax bill by £140 was who sees Mr Major regularly regards 
manifesto is published before October. Major’s combination of Thatcherite supposed to cut the Gordian knot. him as the most clear-thinking politi- 


z2ueweaese Statistical pointers and pitfalls 


David Butler examines voting patterns in the 1980s 


ishing and will continue to do 


$0. 

Mr John Major, the British The Iragi people, essentially 

Prime minister, has ventured the Sunni Mosiem minority 

i who are dominant in Baghdad, 

war road. On Monday he must be increasingly aware 

support fora that there are no better pros- 

pects for them or their country 

haven” concept, which would while Saddam Hussein 

aim to return the Kurds to remains. It is much better that 

their home towns under the this message should be driven 

rotection of UN or allied home 

over a substantial area. offering Saddam Hussein an 

Although vigorously dis- opportunity to rally his forces 

crag went Sine Grane heel 
sut wol seen by many 

probably lead to a de facto and elsewhere in the Arab 
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‘urdish state; one that would, world as a western a to TE Rte ae to Tow. was 
7 ra it of the 1987 par- last year because last year had to be its peak and it stimulated the highest 1990 was the worst. Consider thi 
as Baghdad has indicated, have redraw the boundaries of Iraq. | tiomontary , they are bound set against the Conservative trough turn-out in any since the war, results in the 36 
‘ e to lose seats in this 's local con- of 1986: this year the contrast is with leading to the ¢ aberrations up the late (and 
tests. They can to lose afew — the high point of 1987. from a uniform swing. This politan counties. 
r in Oo rl e bat are likely to lose more than that. A second warning. This year’s elec- was most notable in the London bor- are being 
Some warnings first. Election tions offer an unsatisfactory test of oughs but it also happened in cities if the Conservati 
results are usually assessed not national o; becanse no one ts such as Derby and Bradford. fewer than 1 
th e Vv ot ers against absolute Standards iat yoting tm pons ot Feottand: [a Local ne normally give a they would at 
man expecta ie distri England worse result for the government than than in last 
In 1990, when the Conservatives had and Wales, which include almost all current opinion poll trends su; they can Keep’ their losses below 
their worst result since the war, Mr substantial towns, a third of the This year the great hub- they could 
THE LOWER depths to which practice, but the Tories cannot | Kenneth Baker had taught the media councillors come up for re-election. bub about local government may fur- mentary majority i 
British politics ace nk — make ered that antil they 2 nee the ns in terms of In the remaining 218 districts, ther i Unlike the metropolitan districts 
plum! yes y when ve a plan of their own. in Wandsworth mainly smailer rural authorities, it is still worth i other districts in non-metropolitan 
Westminster - and those two devi- the herd fgares. Te moe he England and Wales are not La 


Labour and Conservative par- 
ties Jaunched their lecal gov- 
ernment election campaigns to 


They still seem some way 
from doing that. Until it hap- 
pened it would not have been 
possible to believe that a gov- 
















































duet, of “anything you east de I t that had been'in| The Hurd 
juet, of “ you can ernmen: at ha en in i 
cap do cheer can Go any: aicefor eary 'yenrs woud | | 0 Eur OBSER Maas river by Rotterdam, the YOUR VERY OWN 
vou ti a ersitives: -Detaa on: Seo? belay i duly reported itself to the 
normal year the Conservatives paign on the basis of a £140 instinct y * 
ought to win any such contest bribe, financed out of the tax- Beck as clearing up MOTORWAY. ee 
without much difficulty, since payers’ own pockets, and, for | ™@ Douglas Hurd, Britain's Sonal abrasiveness would All that’s left is a faint odour > - 
it is undeniable that expendi- the rest, a promise of a consul- | foreign , achieved scarcely suit. Sir Geoffrey a 2 “ 
ture, and therefore taxation, is tative document, or docu- | at least one thing on his abor- is another possible, but 7 
higher in counties and districts ments, the week after next — } tive trip to Hong Kong and he’s not popular with China. 
controlled by Labour than in without any indication that | China. He impressed some top Hence the new idea of Hurd. 
those managed by the Tories. ministers have made up | HK businessmen for Last puff 
5 “No you ene a Mr = their minds even then. yen to pat hin on their list m@ Who'd ever have 
ryan Gould, the Labour possil ture governors : ‘i thought 
spokesman on local govern: Go *5 del ofthecolony. Kilroy for guv Sober ane porauld get the 
ment, early yesterday morning, vernment’s delay : Presumably their instincts m@ When there's trouble, send the few lands left where smok- 
as he flourished a list of prices It is to the Conservatives’ | tell them he may need a job Kilroy. Howard of that ing at meals is often still 
for all councils that he claimed credit that, this time, they are | after the next election — but name, one of Irish business's countenanced? 
would average £140 per house- attempting to address the fin- | that's to the sitting | heavy hitters, has long been Yet the unthinkable has 
hoid less under Labour's “fair ancing, functions and structure | governor, Sir David Wilson, the right-hand man of packag- pened. The country's latest 
Yates” system than under the of local government as a single | will by then have ing tycoon Michael Smurfit. and trendiest cigarette brand 
Conservatives’ present vague paca ‘as does Labour in Certainly, to judge by the But he’s now developing into ‘has just been stubbed out - 
plans, even after taking into yesterday's manifesto). It is media, Wilson's future a star in his own right. from the market after 
account the £140 per person also understandable that such is once more under specula- been put into the only seven weeks following 
knocked off by the chancellor an exercise should tion. And yet again Henry chair of troubled Waterford a between 
in his recent Budget. Mr take a fair amount of time (as , Chairman of Jardine | Wedgwood, where larger-than- anti-smoking Health Mini 
Gould's figures were instantly it did for Labour). The indica- Matheson Holdings, is thought Tony O'Reilly has a big and the pro-French to! 
Tejected as bogus. tions are, however, that these | to be behind the speculating. Kilroy is taking over ind bacco 
A week of scrutiny op the considerations serve to excuse From his London governor of the Bank of The dispute flared whi 
hustings should establish the government's delay, not | where he sometimes seems Treland, which has also been ker of en 
whether or not that allegation explain it. The truth is that the | to be running an alternative going through a rough patch. 1950s casual ‘for nostalgic 
is fair. Even if Labour's com- Tory party is still deeply | government-in-exile, he is This time he can probably stars, lont Ite'anime te ony {>A 
pendium of discounts is merely divided about how much of the of inspi thank Tony Byan, bien flying a by Seite, the 
the product of political arith. old poll tax to retain as an | recent criticism of the present boss of GPA, who is reputedly state tobacco monopaly. 
metic, it achieved a tactical adjunct to the new property | governor in the i none too pleased with his 5 Seita is su ed to \ : ae wee 
surprise: both the Tories and tax; as to the other reforms | Morning Post. per cent investment in the make profits, Pri pposed : ; 
the taper Democrats had oe discussion. they seem to gyaithongh Wilson completes bank, which is Ireland's second Michel Pete Prime quick to oad rT i e 
planned to challenge Labour ve got nowhere. years as governor in early elped ditch its as quick 1 
produce just such a list. It was __If it 1s to avoid the frustrat- | 1982, the expectation was that executive Mari Hely Peowul totes ACCOMPANIED BY THE . 
too late to change the refrain. ing experience of bring out his term would be extended six months ago. He has kept his government attempts to curb . 
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likely to run into billions 
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budgets of manofecturers wishing to Lansing, 


retain a presence in the Californian 
market. And all do, given the more 
than 1m new car sales the state be capable of up to 100 mph and 


Laisser faire of “Traffic crisis needs radical approach 


the privileged is 
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announced it is to build a fleet of 100 
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NEDC conclusion is not the answer to congestion 


Mr EN. Addison. 

ir, Only a National Eco- 
nomic Development Council 
working party, headed by an 


Traditional controls must back greening incentives 


From Mr Bil D'Alessandro. _ 
, Recent articles on envi- 


able and that thelr drivers do 
not wish to use the public 
becanse it is 
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The originator of the largest 
number of proposals that have 
eet ta the tein or 
ernment in the two or 
three decades, ‘NEDC is 
providing yet another tract of 


absence 
al-style “command-and-con- 


a fleet of 50 electric 
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for EV activ- 
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Fresh charge of the 
electric brigade 


Spurred by clean-air legislation in California, manufacturers 
are gearing up for battery-powered cars, says John Griffiths 
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along 
im, ignificantly, the idea of 
ZEVs replacing ordinary cars is a non 


ite for alternatives, and people 
have got sufficient money to do some- 
thing about it,” he observes. 
Even so, al involved with the Cali- 
fornian 


leg acknowledge that 

is formidable. The LA council and 

other local bodies are to 

set and service 

networks and have begun coaxing 
operators int 


councillor who led 7 
tive, acknowledges that its depart- 
of water and 
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it will BIOGRAPHY 
useful to the By 
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the efficacy 
And indeed, if th 
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clark or bushman. singers, the 
critical moment in close attention to 
up the social hierar- of her local 
apparently absolutely 
to suborn the proprietor a generally 
editorial page director of environment. 
your local newspaper. This i 
guarantee favonrable her husband 


such inno- This, however, was relative 
vations as one may make, 
though differences may exist 
Washington 


independently wealthy, and adopted by 
ageing pop rival, a Mrs Gorbachev. 
of It may pe extra 
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LONDON — 28 & 29 May 1991 
Tt fracloin ck hiowenierit of pewséligies casa Height Miia 


es of creating the infrastructure to meet 


future growth, will be the subject of the Financial Times annual Transport 
conference, to be held in London at the Inter-Continental Hotel on 
28 and 29 May 1991. 


Transport in Europe will review the enormous pressures on urban 
transport infrastructure and the fresh solutions that are being sought to 
congestion problems. The challenges of linking transportation networks 
in Europe will be assessed, as well as the constraints on the use of roads. 


SPEAKERS INCLUDE 


The Rt Hon Malcolm Rifkind ac mp 


Secretary of State for Transport, UK 


Professor Dr Werner Rothengatter 


University of Karlsruhe 
Sir Alastair Morton 


Eurotunnel 


M. Redo! de Planta 


Union des | 


ies Ferrovicires Européennes (UNIFE) 


M. Bertrand Holzschuch 
Société des Autoroutes Paris-Rhine-Rhéne 


Mr lan A Brown 
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M. Daniel Vincent 
Commission of the European Communities 


Mr D Scott Hellewell 
Grester Manchester Metro Limited 


M. Michel Walrave 
Union Internationale des Chemins de Fer (UIC) 


~~ —— Cyril Spinetta 
Mr David Starke 
“TRANSPORT «=-SESESSESESEE™ 
IN EUROPE 


1 Please send me conference detuils. 
0 Please olso send me exhibition 
details. 
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DETLEV ROHWEDDER NN Tae SET 
Treuhand chief honoured by German leaders}. No more accounting 
By David Goodhart in Berlin for: tastes 


ABOUT 1,000 German 






















business and 

yesterday in Berlin tion of belng wholly ungeared, 

to honour the late Me Deliv wails the se ae 
wediler, romi- gearing of any: 

nent victim to date of to 150 per cent. ‘Ths 

unificati tang a ay would have 


on. 
Rohwedder, 58, presi. 





dent of the Treuband ‘privati- 
sation agency, was shot by a exp! 
tarrorist at inie Geak at home erty market. Left alone, of 
Disseldorf on April 
rate Schate oe would have much more scope 
ee 3 : 
dell tn nme, Dexia. Exeetent any cane a slighty dubious g 
Richard von Weizsicker : 
the guests that Mr Rohwedder up-to-date ie eendon on the 
had known his work “would company's net asset value. Nor 
be ccs =a does it look ag if a cash alter. 
oe aie nates eae aes oa 
ously means to gather po Ape abare, ov a dis of 
 reaalaay in UK concrete volume in some 80 per cent to : as ore 
proceed more resol and érop 3 first quarter and net asset value. the so 
the where we lost him.” forecast a volume decline for fact that Southend now has 20 
Mr von Weizsicker said the year atls ee ion per cont 8 
Eeiwey test ah wat do So’ much far the timing of bid should be taken sertonaly. : 
the recovery. If BMC is right, 
ioasel ene cance Gen be taken) ou truat either. Next 
: Between the Bundesbank’s As far as UX retailing goes, 7 
wounds together, unity influence over interest rates the 1980s ended yesterday with 
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pee Wis! will be decisive ideas on mortgages, it is likely 
today i stand together. to be subdued when it does ‘ 
This yee » come. RMC’s profits will fail oftes 
Outside, a few rm again in 1991 — perhaps by 
curior i ‘liners stared more than last year - and are ‘ 
as east Ber! a : 
at the rows of Daimlers from untikely to bounce back in 1992 A 
behing gordon operation are ai eas emphasis ee 
pert ote “4 on overseas lon has 2 
contre. a es been sensible: Profits from 
The businessmen had abroad have exceeded those at - 
mainly flown from Han- sexvice yesterday kind home for the first time and 
wee Eons Tria octets steel company led by Mr Rob. United in grief: Chancellor Kohl and his wife Hannalore arrive at the appeal to the UK investment operating margins in Germany . 
j , causing serious conges: wedder since 1980, remem- hope, How long ago that the recent wave of hostility third movement of Beethov- / analyst. It would also make have reached double fg - 
tion at Berlin's airport. bered the last ceremony already seems,” he towards the Treuhand. Yes- en's Ninth Symphony for the | nonsense of SKB's published Those margins sus- 2 
easy night in Han- the Schauspielhaus id gue long ago, too, seemed terday, coin oy kseller’s son fom karen objective a paying out fainable in : 
over heard working . rose between cent eastern Germany 
lor Helmut Kohl, who on the even- the closure of the Wartburg factory. take on what he himself | cent of its earnings in divi- appears to offer tantalising vol- 
attended yesterday's cere- ing before unity on October 3. car factory in Eisenach, in In conclusion, Mr Daniel described as “the most diffi- | dends. Under the new rules, its ume, the costs are likely to be 
mony, praising them for “Then we were so full of east Germany, the trigger for Barenboim conducted the cult job in Germany”. pavont Sen daae en eer high, Already y juumive Faget 
But there is doubtless scope plants acquired so far. RMC 
7 - y . ni for haggling here. More impor- both intends and can afford to 
US law suit filed against UK media group | Washington |Sis*s teurceen py evi ton tine wit 
genuinely dodgy accounting inflation. hat may not be ne a 
my H in. New York accused ee ene he new ee for recovery. nesges are peripheral, Between 
A suit has been filed sports marketing contract. over the eight-year life of the its it, Aegis. They con- profit and loss account will the two retail parts, the group 
in'a New York court against "The US lawsuit, served on ing venture and cinded that ‘the joi over role in |i Frogmore is of anus turnover 
Aegis, the UE media ber! March 25, alleges that C&W's Punitive damages of $oom. would earn $175m from its ately ies eitaet of Soqcatione ma ae os en ors | 
advertising agency. fe eicoetins a CORIDEnY Iw awarded to = plaintit ee. Iraq exports every point from turn bid in the UK property sector ought to be achievable in the 21 
Er alleges that Pascoe Nally ated to the marketing are Hed, which means C&W C&W says it tried to settle ines gaa pel prape pe Tenes or ematsrsc Th tests Bexk few years — and with no 
Keting ° aabeldiary, 1004 World Cup onl the 1002 ee eT eye te | Reguiy in Washington af compantes for which such a Southend S Offer for of tanen canbe envisaged even: 
Getunded 20S company of hs and 1500 Olympic games, waa said that at OF OT ees vated ee se presentation would be dyna- Frogmore Estates is not that tually. 
Corre ed a hereon ad cant CetManrGl VROnLy Orin WCE inercoate make thee Ui fo meet Mr Paoove and MY / we SAM _GEIDENSON, | mite. Roll on the day. le. First, the bid is not ‘There‘is the assurance that ===, 
ture set up to market football to a new partnership controlled ‘fea lew York. Mr PN chairman of a House of Repre- Ee hostile, being condi: the: balanoe shest ‘has Deen, aN 
* Ao'a result of investigations "he case pits Mr Phil Woos- mont direclar at Aegis seta At the a room iéee, alleged yesterday | RMIC tance. Second; there would be | fio0m are at around a two; # 
conducted by C&W Associates, nam, a former West Ham, that in was told Mr Nally was no lon- that the government was| The idea that falling UK every reason for Southend to thirds to the market i 
the US marketing com- Aston Villa and Welsh interna artvised Aegis case 8° associated with PNL trying to keep secret the role | interest rates mean a rapid want Frogmore even if the value. will also 
pany which made the alloga. tional footballer and one-time did not have merit. Mr Woosnam says Mr Pascoe ie ‘State ‘Department in bullding activity in property were about to cash this year. Buta ; 
tions, a number of similar commissioner of the North Mr Parry also said he did not Subsequently arranged a board | the National Security Council | the second haif of this year is collapse. Why ore’s Eitycazed ple o 7 on earnings 
cases have been brought American Soccer who know whether Mr Patrick meeting af Aegis to discuss in providing Iraq with mili- | looking increasingly question- shareholders shi want three years away and no divi- 
PNI in courts across is now chairman of C&W, Nally was still en by 8 nga , tarlly useful higit technology able. Yesterday, RMC not onty Southend’s paper is another dends in the immediately fore- 
the world. against Mr Alan Pascoe, the PNI, but confirmed hehas came from equipment up until the inva- | produced a 13 per cent fallin matter. seeab! 
These include allegations former British Olympic athlete been working within the Aegis He says he has not heard | sion of Kuwait. pre-tax profits for 1990. It. also The trouble is that Frogmore to a 
that PNI defranded who is now chairman of Pascoe group. Mr was unavail- from either PNI or Aegis since} The allegation came in the | revealed a 2 percent is now in the remarkable posi- case. 
partners in New Zealand, anda Nally and a director of Aegis. able for comment. his January He says C&W | wake of reports that the White 
Pd damages filed in the CW's pull seeks aa zea of Mr Woosnam said C&W’s had no choice but to pursue its | Honse had ordered the sacking 
a rman com $86m — rol $86m claim was based profit 
which worked with PNI on a believed it would bave projections made by PNi and Details ADVERTISEMENT 










Gazelle retro-fit follows 


Sweden to spend SKr6bn on training 

































metas jonlege provides data processing ser- tional service with the RAR 
ing repair and refit at 

Swan Hunter dry dock at 
Hebburn. 


By Robert Taylor in Stockholm The Gulf experience 
claim comes : 
SWEDEN is to spend SKrébn The finance bo incrpased, and sesticcans Mr Allan Larsson, the a similar charge by Mr Henry BUSINESS «7 
sised yesterday imposed on the building indus- , Gonzalez, chairman of the Ferranti International hes launched missiles, home i o 
to provide an extra 40,000 train- be spenton try when the economy over- day that the fight against infla- | house banking committee. been awarded tracts flected eneney of a 
ing places for workers and to top of the SKridin allocated in hasted two years ago will be came Sweden's | Gomalee sitet nae |g Systems fit for worth over £8m to install laser ‘beam directed st the | Sic 
help keep unemployment January's for its labour removed. current economic . had refused to provide docu- RFA ‘Fort Geo 7 i i i Maya 
below 3 per cent this year. programme, which included an The package falls far short of “A general stimulus of the | ments relating to his investi- rge into Ferranti sighti i a 
Social estimated 57,000 training the extra SKridbn demanded economy would operate | gation of the military aspects The taunch of the Royal Fleet | tems fitted to British ma 
who face defeat in the general places. ved recently by the Labour Market of the scandal involving $4bn. a it ie = 
election next autumn, have be Board which inflation rate to the outside | of fraudulent loans made to : 
come under intense pressure to reallocated to the more active system. It has also world”; he by the Atlanta branch of Z 
bring - measures proposed the unions, which “As a result the balance Tag AY the Atlanta branch of 
gramme to deal with rising The aim is to encourage had id the Social Demo- would infla- | Lavare (BNL). : 
unemployment. However, the employers to upgrade their crats would make full ~ ton would go higher and the Mr said the State = 
government skills by paying them ment their top priority. for high interest rates had refused to 
sion will be short-lived and to go on training schemes and However, the of increase.” oye Mr Robert Kimmitt, 3 
that are wrong in replacing them, during the Finance takes a more is-- Critics say the training of te, “Seay 
forecasting 4 to 5 per cent worst of the recession, with tic view of the unemployment tiative js designed with the before his conurittee to : mn 
‘unemployment the end of workers from the unemploy- trend than most forecasters, election in mind. Mr Larsson} discuss key meeting in April in the war laser enables the observer ta ‘ 
1992. rt radios, believing it would be a mistake denied this, saying it was part | 1990 the issue of ‘the which has demonstrated the use the sight to pre- 7 : 
Last month only 2.2 per cent young workers to over-react to the current of a long-term strai to | military exports to Iraq. Gefensive precision accuracy of laser cise information in zB) 
registered jobless, though will be encouraged to enrollon problem by panic steps to stim- upgrade workers’ in testified on Mon- defensive support systems for guided munitions, These addition fb providin ing rt : 
the figure is 5.4 per cent in the courses, the number ulate demand or create artifi- readiness for the economic | day he a hightevel vessel. t of all of the ee rom Gelivered by either designation for Inset guided : 
16-to-24 year age bracket. of technical college places will cial jobs. upturn. et fut month in the |i major elamentshas been com. | “%t Jet# or. es helicopter munitions. ; 
Whi use and recom- i : 
= . ° e.e mended that restrictions be specifications < 
eee Gorbachev considers Soviet coalition — | gi steer se bua | ceueced te "iste “another ; 
aq air aft military trials scheduled to commence W 
1 Continued from Page 1. ‘ begun on the railways,-and forecast stoppages | He that among those in November 1992. RAF A\ ‘ACS support 
Continued from Page city’s main plants and threatening an indefinite ie the Bleck Sea ports. “This will be « great present were Mr Kimmitt, Mr a cmmant! international A ion of ai 
: aca blow Soviet economy. Strikes are certain | Robert Gates, deputy team is located ai new generation of aircrew International under contract 
The White House said its wary-/ A spokesman for the strike committee to begin at factories by central Soviet | security adviser to President Hunter shipyard in | took to the skios last month to Bosing Operations Intex 
ing to Iraq applied to “any mil- } claimed that political strikes were also paralys- and workers will | George Bush, and Mr Paul ional. : 
itary activities which threa- | ing other cities in the republic. join them”, he Wolfowitz, 2 senior defence he task was completed in 
or angond cise who was lat? the Be qoverniaene ip couoate all ach. ao wiieagread closes request a 0 
4 eco- £ 1 ss. 
ing” with humanitarian assis- =‘ a close parallel to the fail of steel and engineering plania, Mr Serafim Ror | fata te Sie es reese at RAF Wag. {280,0{ the training facilities 
tance and applied to air and | ure of the central government to solve the min- pakov, the minister for metallurgy, Commerce Department yester- eae dington, Linco In, ig acomplex Sa ee, Prepare _them- 7 
However, it refused to spell fin leaders in the Szbee and Denies (odie tetas? ene ome Gay denied that Mr Kloske was | The same team is also acting Bistion ion Wing for real thing, orks : 
" yes- gency being fired or asked as m_ system authori Boeing E3D mmenti ‘ “8 
maint their determination to con- in his industry ramming at He?bn and the threat- Buk Mr Gejdenme ane ee for HIMS ‘Southam md AWACS aircraft. The imei ducten of AWS ee eee a ao 
he. 
Qe 
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The Civil Aviation 
WORLDWIDE WEATHER fidministration in Finland : 
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for building products, drinks dispense, 
fluid power, special engineering, 
Tefined and wrought metals. 


IMI plc, Birmingham, England. 


Li Ka-Shing meets 
a rare defeat 
‘ Lt Ka-Shing {lett}, one of 

. - Hong Kong's most prom- 

, inent entrepreneurs, suf- 
fered a rare personal 
defeat when minority 
shareholders blocked 
his bid to buy them out 
from his property, oil 
and electricity subsid- 


lary, Cavendish Interna- 
tional Holdings, which 

























Scrip issues lose bonus label 
Arevision in the Japanese commercial code, 
designed to remove a popular misconception 
that scrip issues are a bonus to shareholders, 
couid alter attitudes long ingrained In Japa- 
nese companies and investors. But the idea 
.that scrip issues are no longer “gratis” may be 
difficult for many Japanese Investors to accept. 






Ocean takes the plunge 


Ocean Group joined the 
wave of rights issues in 
London yesterday with 
@n £88m ($155.7m) cash 
call on a one-for-four 
basis. The diversified 
industriai conglomerate 
sald the proceeds 
would enable it to con- 
tinue its programme of 
investment and selective acquisitions. Clare 
Pearson reports. Page 27 


Shopping for shops 
Dalel, the Japanese retail group, was yester- 
day reinforcing Its vast retail empire in Japan. 
The group paid Y58.9bn ($436m) to lift its stake 
in chain store operator Maruetsu from 26.7 per 
cent to 38.1 per cent. Last month Daiei 
announced a partial bid for Maruetsu in expec- 
tation of the sale of a 24.95 per cent stake by 
Shuwa, the debt-laden property and stock mar- 
ket group forced to abandon its own plans to 
dominate Japanese retailing. Page 23 





Iceland's economic dependency on fish is 
proving an obstacie at the current negotiations 
over the creation of an 18-nation European 
Economic Area. Fishing accounts for 75 per 
cent of Iceland's merchandise exports and 21 
per cent of its gross domestic product. 
Although its case for special treatment may be 
taken seriously, fears remain in iceland that a 
final agreement may be presented in a “take- 
itorteave-it” form. Page 22 
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Chief price changes yesterday 
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24 
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New York prices og at 12:30pm. 






Pp 
vate and merge with his 
main Hutchison Whampoa business. Yester- 
day's vote, which fel! well short of the required 
majority, was followed by a ro’ 
nary general meeting at which the atfer was. 
noisily attacked by Individual ethnic Chinese 
shareholders. Page 23 
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Boeing finds De Havilland buyer 





FINANCIAL TIMES 


ANIES & MARKETS 


Thursday April 11 1991 


By Haig Simonian in Milan, George Graham in Paris and Bernard Simon in Toronto 


ALENIA and Aerospatiale, the 
Halian and French state-owned 


aerospace groups, have reached 
agreement to buy De Havilland, 
the Canadian aircraft manufac- 
turer owned by of the US. 

A price for the which is 
still subject to Canadian govern- 
ment approval, has not been dis- 
closed. However, the Euro) 
companies are believed to have 
made a substantial investment 
commitment. 

De Havilland’s commuter 
Planes have not fitted comfort- 
ably Into Boeing’s product range 

the US company has strog- 


Alice Rawsthorn looks at acquisitions in the cosmetics industry 


cturers: 


led to overcome labour and pro- 
uction problems at de Havil- 
Jand’s factory in the northern 
aS A is among 
erospace 
other companies whith expressed. 
an interest in hiddimg for de Hav- 
illand. However, serious negotia- 
tions with Boeing were prevented 


by an exclusivity agreement 
between the US company and 
ATR, an aircraft development 


venture. 

An official at Alenia, formed 
from the merger of Aeritalia 
Selenia last December, said 
reports of a promise to invest 


A 


$ibn in De Havilland over the 
next 10 to 12 years were “exag- 
gerated.” However, Alenia and 


Aerospatiale will have to give 
clear indications of their plans in 


order to secure approval from 


Investment Canada, the 


investment pb! 


, Alenia bas revealed 
under 


space business now owned by 
Loral of the US. 


Irresistible allure of 
the beauty business 


LIZABETH ARDEN, one of 

the grande dames of the 

beauty business, once 
called her industry “the most 
vicious...in the world”. 

Vicious it may be, but the busi- 
ness of selling lipstick, blusher 
and mascara is still sufficiently 
alluring to persuade Procter & 
Gamble, the consumer 


an 
tor, one of The most famous 
names in mass market make-up, 


Europe. 


Mr David Lang. an analyst at 
the Henderson Crosthwaite 


to continue. The remainder 
Revlon, which includes the 
Almay and Ulti 


see ea oe tie beosane 
mn the 

state of the personal products 
market. The market enjoyed real 
growth of 6 per cent a year — 
Sane net ins 
19@0s thanks to the combination 


Senta parca es 


ie 
ia 
rile 
tea ae fl 


i 
i 


ment and_ sophisticated 


marketing strategies in the 
industry. This is making it 
increasingly difficult for smaller 


rt. 
The smaller players, or finan- 
cially-strapped companies like 
Revlon, cannot to match 


See the consumer 


for personal products, par- 
cosmetics and perfumes. 
Yet , large and. 





Société Générale falls 25% 
after bad debt provisions 


By George Graham ijn Paris 


high street bank, has reported 

a 25 per cent drop in profits after 

a substantial increase in 

provisions for bad debis and 
ae 


Net profits fell to FFr2.7bn 
FFx880m from 


R 


previous year, after a FFr2bn 


increase in new provisions to 


fierce competition in the banking 
market, it had managed to keep 
the increase in its average lend- 
ing rate to only 84 points, at 10.68 


again have to make such heavy 
ions, particularly on its 
folio. There 





ment is a significant break- 
through for Smiths in transfer 
ing military technology into 
Civil mates. 1 i the Sst But 
ish supplier to win & significan’ 
contract for the aircraft. 
Smiths revealed the orders 
i tax profits of 


agency 
which has to approve foreign 


The talks follow an agreement 
between the three European 
groups to collaborate in develop- 
ing satellites and space systems. 

The acquisition of De Havil- 
Jand, which specialises in small 
turbo-prop passenger aircraft, 
represents a farther step in the 
attempt by European manufac- 
range beyood tat. produced by 

on 
the Airbus joint venture, in 
knead both Alenia and Aerospat- 
are partners. 

The two companies already 
co-operate in the ATR 42 and 
ATR 72 turbo-prop programme, 


Global personal 
products 
eta. cas 
1990 





ucts industry. One important 
change is that the market is 
slowing. 


The recession has already 
taken a toll on sales in the US, 
UK and Australia. The upper end 
of the market has most 
due to recession and the Gulf 
war's effect on on air travel and 
duty-free sales. 

The market is certain to 
recover when the recession ends, 
but not to the same growth levels 
as in the 1980s. 

Mr Mike Perry, a director of 
Unilever, forecasts long-term 
growth of 4 per cent a year for 
me mass market and 7 per cent 


80-seat to 130-seat regional jet. 

The purchase will strengthen 
the continental European manv- 
facturers’ position against US 
competition, and may also leave 
British Aerospace, which has 
opposed the idea for a new 


1 je exposed. 
Acquisition of De Havilland, 
which makes the Dash 8 turbo- 
Ree crioeacee in tie cackee 
programme e 
smaller aircraft. 


outside their own country. So far 
Shiseido and Kao have been com- 
paratively cautious in their 


outsid 

both have ambitio’ 
vSiseldo, wich 1s buflding 

a 

new cosmetics in France, 












German 
bank lifts 
payout on 
12.3% rise 


By Katharine Campbell 
in Frankfurt 


GROUP partial operating profits 
at Commerzbank, Germany's 
third largest bank, climbed 183 
per cent to DM1.39bn ($837m) in 
i990, due largely to buoyant 
credit business. The increase 
allowed the bank to raise its divi- 
dend and significantly boost 
country risk provisions. 

Total operating profits, how- 
ever, grew only 12.3 per cent as 
the bank's own account trading 
failed to reach 1989 levels. Ana- 
lysts estimate total operating 
profits to be about DM1.6bn. A 
DM1 increase in the dividend to 
DM10 has been announced, 

In his final press conference 
before stepping down, Mr Walter 
Seipp. chief executive for 10 
years, said Commerzbank had 
“massively” topped up its loan- 
risk provisions, and included 
some countries, notably Bulgaria, 
for the first time. He said risk 
cover had been increased from 
about 50 per cent of outstanding 
loans to “at least per cent” 
across the Commerzbank group. 

Despite the provisions boost, 
Commerzbank's net income fell 
only slightly, to DMS557m from 
DM564m. Mr Stephen Lewis. 
banking analyst at Salomon in 
London, estimated that an 
increase in provisions of about 
DM550m had been partially offset 
by an extraordinary gain of about 
DM450m from the sale last year 
of its 10 per cent stake in the 
German construction company 
Hochtief. % . 

At the same time, Mr Seipp 
confirmed earlier indications that 


the first time in the 1990 


accounts. 

Mr Seipp said: “The Soviet 
Union is still the second world 
power, after the USA, with one of 
the richest natural resource 


the much-heralded 


enough to go it alone” in most 
parts of the world, while i 
out again the advantages 
closer co-operation in Europe, 
west and east. 


Becanse the Asahi Shimbun is Japan’s most 
widely read and influential daily newspaper. A 
power-house media vehicle reaching more than 
8,000,000 households and offices every day. With 


And to families where professional, executive 
and management profiles predommate. Where 
home ownership is most common. And income 


Quality reader-access that attracts quality 
advertisers who appreciate the unrivalled reach of 
the paper, as well as the cost-elfectiveness of its 


onal-[national-edition options. 


So if your cients are looking to make a name for 
themselves in Japan, take a look at the Asahi 
Shimbun. You'll find there's more in it for all of you. 


Asahi Shimbun 


Japan's leading newspaper 
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Rieter declines 54% after 


Southend in £130m bid for Frogmore 


By Vanesea Houlder in London 


Properties yester- 

Jeunched a £180m ($232m1) 

paper bid for Frogmore 

ites, in the first big take- 

over offer since the UK prop- 

erty sector went into steep 
decline last summer, 

Frogmore promptly rejected 
the offer as “unsolicited and 
unwelcome”. 

Frogmore’s rejection of the 
bid focused on its balance 
sheet which has virtually no 
gearing compared with South- 
end’s of about 90 per cent, 
“The philosophies of two 


the 
ferent,” Frogmore said. 

“We believe it is beneficial to 
maintain a lowly-geared bal- 
ance sheet in the present 
uncertain climate, in contrast 


with the current policy of 
Southend.” 


the bottom, even if a swift 

recovery was not in prospect. 
Analysts felt that the bid 

istic. “It gives 


lation of a 23 per cent holding 
Markheath Securities, 


b 
another property company. 
Mar. 


Southend yesterday it 


3.1 new Southend shares for 


shares rose from 332p to 349p. 
However, Southend’s shares 
fell 5p to 105p after the 
announcement. 


Charterhouse, the UK mer- 
chant bank, is acting for Frog- 


more. 
Lex, Page 20 





Domestic decline lowers RMC results 


By Jane Fuller and Maggie Urry in London 


STRONG overseas demand for 


and other 
ucts failed to offset a sharp 
decline in its home market last 


we managing 

tor, warned that profits 
lower again this year. 

‘He said it would be the first 
“tine the group had seen two 
years of decline since 1974 and 
1975. He the current 
recession unfavourably with 
that one and the one in 1980-81. 
He also warned that the 


upturn would be “slowish” 
because of the disciplines 
imposed by the exchange rate 
mechanism. 


With the UK accounting for 
40 per cent -— £103bn - of 
turnover, domestic operating 
profit fell to £89.7m from 
£132m_ In concrete and aggre- 
gates, volume fell by 11 per 
cent. Builders’ merchants were 
also affected, with only the 
Great Mills doit yourself chain 
mnaintaining prot 

Germany forged ahead to a 
£71.7m profit on sales of 
£699.9m against £58m on 
£642.2m previously. Mr Owen 
said margins surpassed those 

’ of the UK for the first time. 


interest costs of 





EniChem plans L8,500bn investment 


By Haig Simonian in Milan 


ENICHEM, the Italian 
state-owned chemicals group 
previously known as Enimont, 
intends to invest almost 
L8,500bn ($6.86bn) in the next 
Es years = part of ra new 
usiness plan present 
trade unions yesterday. 

Some L6,530bn would be 
spent on “core oe 
systems and materials, accord- 
ing to Mr Giorgio Porta, chair- 
man. About 53 per cent of the 
new investment would be 
made in southern ' 


L1,000bn. reduction 
pany’s debt to L8,500bn in 


1994 from L9,500bn at present. 
However, 


warned 
follow the 5,500 employees 
already laid off, reducmg the 
workforce to around 50,000 at 
present. 

Another 3,700 lay-offs are 
pe this year, out of a total 

reduction package of 4,800 
by the end of 1994, the com- 
pany said. 

A farther 4,000 jobs would go 
as a result of disposals in the 


agro-chemicals business, 
although EniChem would 


the activities sold, according to 
Mr Porta. 


The plans to reduce the 
workforce received a hostile 
reaction from the group's 
unions, with fears of plant 
closures and a substantial 
scaling-down of its activi- 


Mr Porta gave no indication 
of when the group woul 
return to the exchange, a 
commitment originally made 
last year when Eni, the public 
sector energy and chemicals 
group, bought out Montedi- 
son's 40 per cent stake in the 
Enimont joint venture and sub- 
sequently bid for the remain- 
ing: shares floating in the mar- 


a4 


FLS maintains 
profits recovery 


THE FLS Group, a leading 
Danish supplier of equipment 
to the cement industry, main- 
tained the strong recovery in 
profits over the past three 
years, writes Hilary Barnes in 


Pre-tax profits increased 
to DKr701m ($109m) from 
DKr485m last year, while sales 
rose to D&Krl1.35bn from 
DKr9.38bn. The board proposed 
an unchanged dividend of 
DXKri2 per share. 


the current . The volume 
of orders in at the begin- 
ning of the year was i 
as very 


‘Ina transaction with total consideration and financing of 


US3$200,700,000 


Arjo International B.V. 
(Netherlands) 


has sold 


The Arjo Group 


CWB Capital Partners Ltd. 


acted as exclusive financial advisor to Arjo International B.V. 


April 1991 


The undersigned initiated this transaction and 


Robert Fleming Inc. 


Members New York Stock 


FLEMINGS 


UCB turns 
in flat 
year at 
BFr2.31bn 


By Andrew Hil in Brussels 


Buoyant Henkel 
anticipates 
healthy results 


HENKEL, the German 
detergents chemical 


the previous year's figures. 
Net profit rose 6 per cent to 
DM429bn. 

Correction 

BHF Bank 

A headline in 's FT 


1990 operating income of the 
Berliner Handels-und Frank- 
furter Bank declined 16 per 
cent. The group’s partial oper- 
ating profits, which exclude 
proceeds from the hank's own 
account trading, rose 16.4 per 
cent to DBM245m ($144.6m). 


we ee 


spinning machine sales fall 


By William Dullforce in Geneva 


RIETER, the Series text 
machinery group, plans to 
halve its dividend after disclo- 
sing a 54 per cent slump to 
SFra6.3m_($25.6m1) in net con- 
solidated earnings in 1990. 
Group turnover, SFr1.78bn, fell 
5.1 per cent on 1989. 

Group sales and earnings 
were badly affected in 1990 by 
the worldwide fall in demand 
and consequent erosion in 
prices for spinning machi 
in which Rieter specialises. 
‘Turnover in the division fell by 
12 per cent to SFrsd9m. 

All the other divisions 
increased sales. Turnover in 
the Unikeller noise control 
business rose by 3 per cent to 
S¥r590m; chemical, panes 

i cent to 60m, 
by 102 per cent to SFr126m. 





Next reports loss of £40.7m 3 


FINANCIAL TIMES THURSDAY APRIL I1 1991 


eS SS 


Consolidated cash flow fell 
by 24 per cent to SFri26.om. 
Operating results at SFr37.4m 
ee eaitie toes ined 
from Skr48.4m to SFr22.8m. 
Rieter Holding, the parent 
company, closed 1990 with a 
net profit of SFril.7m against 
SFr26.9m in 1989. The board 


previous years. 
Since last month, working 
hours bave been shortened for 
2,100 of the 2,700 employees at 
Rieter’s Winterthur base and 
the company plans aes 
completely a week . 
At the beginning of March,. 


By Michlyo Nakamoto in London 


NEXT, the troubled UK fashion 
retailer that is undergoing 2 
drastic restructuring pro- 
gtamame, reported a pre-tax 
Joss of £40.7m ($72.87m) for the 
year to January 31. 

‘The results, which 


Total extraordinary losses 
after tax amounted to £170.2m, 
less for 


tof £104m, sen 
Following drastic si 
have been taken to stem losses, 
the group's businesses have 
been trimmed to focus on Next 


in the year to January. 

“We have reached the stage 
where we can now concentrate 
on the business, where we 
were five years ago,” ir 
David Wolfson, chairman. The 
group's cash position had been 
sorted out, store space and 
stocks are being progressively 





trating on the business 


reduced and it was now achiev- 
ing the same turnover on 3 per 
cent less space and 20 per cent 
less stocks. Mr Stuart Soloway, 
tor of Burtons, is joining the 
group as head of retail shop 
operations. - 

Turnover last year fell to 
£877.9m from £1.03bn, while 
operating profits plunged to 
£7.2m from £38.9m. 

The bulk of the extraordi- 


als of various of the group’s 
businesses. While the sale of 
Grattan, its mail order busi- 
ness, to German retail group 





sje 


qe? 


Saurer Group Holding, the par: 
ent company of Mr Tite Tetta- - 
financier, 
St a 
6.7 per cent cap 
per cent of the voting rights in - 
Rieter Holding. : 
Mr Tettamanti, who has 
in takeover battles in 


ry 


At the same time, it main- . 
tained limits on share registra. wi 
tion, to ensure that at least - ie 
ake eae ald ein te 

wo hes 
Swiss hands. : : org 


significantly 
scengtion the gene panes 
an e 

£77.4m relating to the sale has . xe 
been Included in last year's 
results, The disposal of Grat- . as 
tan, which made a profit com 3 “Ns 
tribution of £9.8m last year, ' “I ae 
will bring in approximately 
£168m when it is completed 

Th bh to 

ie group was able 

increase the price on the sale: 5. 
of Grattan from an initial ® + : 2 
£140m, after a heated battle for : Loe 


man group and Sears, the 
diversified retailer. Next had 
favoured Otto as the owner of 








# 





forma 

net borrowings. 

1358p, against a loss fp, and 
h a. .4p, 

no final dividend is Teor: ; ds 

mended, against 2p. This j he 

makes a total-di for the ; Ps 

Cr op sae tn. wishes $12 

APNG, 


ff mine 


eWesttc 2 
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some ne we | 
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Norway's Ekem Group - a leader in metals and alloys for the 
world's steel, foundry, alumiraum, chemical ard olectronics in- 
duswines - had sales m 1990 of NOK 8.008 mullian compared to 
NOK 10.178 million in 1989. The compeny showed a loss after 
financal items but before restructuring casts of NOK 230 mation 


Approved restructuring measures will have a posite effect on 
fesuits m the short term, even though these measures ore more 
long-term in character Productivity improvements and lower 
prices for important raw materats will enable Elkem bo improve its: 
Cost position relative to its competitors. 

To actreve 8 greater market onentaton, Elera reorganized Its 
business into Seven market divisons with global business res- 
ponsibllity combined in three business groups: Ferroalloys, 
Aluminum and Materiais With its strong energy and advanced 


The Board has decided not to propose that @ dividend be perd 
for 1990, 


sherehoider-elected 

Assembly to elect from four to six directors and to abolish the 10 
percent voting right limitatiors the proposal of the Boar “The 
Boerd Is authorised in accordanca with § 4.8 of the Companies 
Act (Norway) to increase the share capital in accordance with the 
following: (a) The share capital can be increased by a total of up to 
NOK 71,000,000 by the isaue of 1,420,000 shares of NOK 50 par 
value. Of the shares issued in 


employment, e. not less than 50 percent of fil time, for ne jess 
than three consecutive months, in Elkem ors, its Norwegian or 
foreign subsicienies ar other compenias in witich the Group holds 
Not less than £0 percent interest. (c) The Board Is authorised to 
deade when the programme is to be put into effect, to lay down 
detailed rules for its operation and to dacide Its duration, provided 
thet the progremme shail not apply beyond the Annual General 
Meeting 1996." 


To receve 8 copy of Elkem’s 1990 Annual Report, complete this 
[ coupon and return it to: Elem a/5, Corporate Communications Dept, 
RO. Bos 4282, N-0401 Osto 4, Norway. 


MOULINEX 


Profits 1990 : substantial improvement 
during the second half 


i he group sales evolution and even more the group 
9 profits progressed very positively in the last haif of 
3 ‘1990. As forecasted, there has been a definite reco- 
very since the end of June. 
From June to December, sales rose from FF 2,514 million to 
FF 6.964 miffon and profits from FF —25 milion to FF +160 
ition. 


Net profits after tax 
Net profits Groupe share 


The Board of Directors of Moulinex S.A. balanced the 1990 
= Group sales rose by 16.3% oF 5 O8S rion 

= i 3% tO B 

oa : 5,964 million and 10% 


— Operating profits progressed in propartion to the develop- 


Current pros 

— Current were directly affected by the financing on 
the Brish market ofthe aoquisons of Swan and Girt! 
— Net profits at FF 160 miilion suffered from the effects of 


pertu: nS O on hi 
coe — Poeerated on high- profit Markets of the Group, 


~ Cash flow improved from FF 380 mill ¢ 
esl oe eenoyed Fem Hon in 1989 to FF 424 
ment program of the new Group in 7991. 


Sales at the end of mareh 1991 


ince 7 January 1991, when Kru 
Group Is Being reorganized to ps was acquired, the 





Brochice first resutts as from the second half of the year. 


to March 19917 | Jan. ta March 7990 


ecimsolidated sates with Krups amounted to FF 1,740 mit 
~ Sales without Krups reached FF 1,362 mi 
Gespite of a depressed situation on certain ee os 


up by 16.8%, but 
in the USA. Gene- 


The Annual General Mesting of Sharebolder 
° iS Scheduled for 18 June 1991 podes 











of the industrial invest- 


implement 5 
Commercial and structural synergias that should ~~ 
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ay 
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d INTERNATIONAL COMPANIES AND FINANCE 
Daiei raises stake in Maruetsu 


By Robert Thomson in Tokyo 


chains, including 

bat financial prob- 
Jems forced Shuwa to use some 
of the stakes as collateral on 
Y¥110bn loans from Daiei dur- 
ing repayment squeezes in 
recent months. 

The other retailers in which 
Shuwa had built substantial 
holdings fear that they could 
be consumed by the Daiei 


group, which claims to have 
aided Shuwa for the sake of 
japanese econo! , Dut 

has taken ‘advantage of the 
to expand signifi- 


assets 
estimated at $10bn, including 
some 50 office blocks in Japan 
and about 40 in the US, but is 
now under reconstruction. 

A from a 28 per cent 
holding in Marnetsu, Shuwa 
had accumulated 34 per cent of 
Chujitsnya, a medium-sized 
retail chain, 25 per cent of Ise- 
tan, see aerearers, store 
group, per cent lagasa- 
kiya, a chain, and 15.7 
per cent ot: Ma a, a 
department re group, for 2 
total cost of Y500bn. 

The purchases were part of 
the drive by Mr Shigeru Koboy- 
ashi, Shawa's president, to 


“restructure” Japan's retail 
and distribution industries, 
though he recently conceded 
that a heavy debt burden has 
made it “impossible for me to 
realise my wish on my own”. 
read of supermarkets in the 
spread in 
Tokyo area. which will comple- 
ment the network of Daiei, 
already tbe | country's largest 
supermarket operator and a 
i of Marvetsu. 
Daiei also has significant 
wholesaling and leisure-related 


operations, and has shown 
interest in 


supermarkets in Tokyo. 

airman, said yesteriay: that 
chairman, said y 
he would not buy into Chojit- 
suya “unless they ask us” 
because “a hostile bid goes 
against our commercial cus- 
toms”, though he hinted that 
Shawa's financial problems 
eould force his company to 
move the supermarket oper- 
ator. 





He said 
purchased 


company’s policies. 

Shuwa is to have 
bnilt debts of over Y1,000bn 
through property and stock 
» and the sale of the 
stake the 


problems, The disposal ira per 
lems, isa 

sonal setback for the high-pro- 
file Mr Kobayashi, who once 
a building in eacl' US state, Dut 
a in te, 

is now overseeing the dismem- 
berment of his organisation. 


‘ 





Blow to Li Ka-shing’s Cavendish plan 


By John Eltiott in Hong Kong 


MR LI KA-SHING, one of Hong 
Kong’s most prominent entre- 
Preneurs, yesterday suffered 


“ to oil and electrict 
subsidiary, which he wanted to 
take private and merge with 


his main Hutchison Whampoa 
business. 

Such revolts from minority 
interests are rare in Hong 
Kong — the last time it hap- 
pened to an internationally- 
known businessman was whi 


Mr 
ago 


reopen PNG 
copper mine’ . 
By Mark Westfield 

‘ frou, has rejected clahus by 


Papua New Guinea govern- 
ment that it is insensitive 


E 
: 
[ 





Note. 


SHEARSON LEHMAN 
HUTTON HOLDINGS 


Floating rate notes due 
October 1996 


For the three months 

71 April 1991 to 1} July 

1991 the notes will carry an 
interest vate of G.2875% per 
annum and interest payable 
on the relevant interest. 
payment dofe 1] July 1991 
witl amount to US$158.93 per 
USS10,000 note. 


Agent: Morgan Guaranty 
Trust Company 


JPMorgan 


"|, partially float, 


Standard Chartered 


Standard Chartered PLC ~ 


fincamorated with limited Rabity in Engtancd) 


US$400,000,000 Undated Primary Capital 
Floating Rate Notes 

tn accordance with the provisions of ihe Noies, notice is 

hereby given that for the Interest Determination period 

from 11th April, 1991 to 13th May, 1991 the Notes will 

carry interest at the rate of 6.4375 per cent. per annum. 


Interest accrued to 13th May, 1991 and payable 
on 9th July, 1991 will amount to US$57.22 per 
US$10,000 Note and US$572.22 per US$100,000 


“Chartered WestB Limited 
Agent Bank 





Li Ka-shing: wanted to merge 
Cavendish with Hutchison 





59.6 per cent of the votes. This 
fell well short of the 75 pei 





A MONTH belts. 16 ts Sia ito 
owned Commonwealth Bank of 


profit to A$355.’ (S9280m) 
after increasing its bad and 
doubtfol debt expense by 62 
per cent for the six months to 
December 


3h 
The federal government had 
hoped to raise A$1.6bn by float- 
ing 30 per cent of the bank. 
According to the bank's 
managing director, Mr Don 
the performance was 


ever, by its net earnings of 
A$536.4m ‘swelled by an 
abnormal transfer sees ht 
A$530m surplus — 5. 

after tax — from the bank's 














a - i 
t FREE ISSUE! 
"Commodity Perspective g 
Il Ty the charting service which if 
: oe f 
| Call today for your frea issue! 
KE (071) 353-9621 f 
i Helei Medd 

lt i i 
: i 
: 1 


Mr Simon Murray, chairman 
of Cavendish and managing 
director of Hutchison, said, 
when the offer was made, th: 
the buy-out and consequential 


’ abolition of Cavendish as a 


lished 2 separate corporate 
image from Hutchison since it 
was formed in 1987 as part of a 
corporate reorganisation which 
split the group's Hongkong 
Electric operation from non- 
electricity-related businesses. 
ree by or een 
as i ite by some P 
tions which felt that Mr Li was 
mistreating minority share- 


holders. A | dswell 1 of 

position up among 

idual shareholders because 
companies’ shares bene- 


9} 
vil 
other u 
fited from a surge in recent 
market, but Ca na * stayed 
around the offer price. 
Yesterday Mr Murray said 
that there would not be any 
fresh offer to buy ont the 
shares. Some analysts believe 


staff superannuation fund. 
go, West, tp is teing sued 

y its union after ‘it 
included a A$350m transfer 
from the fond 
in its profits year. The case 
is still being heard in the 
court. 

Mr Jan Payne, Common- 
wealth’s deputy managing 
director, stressed yesterday 
that the super transfer 
was made after lengthy 
negotiations with the bank's 
union. 


folowing 
year of the 


The bank's risk-weighted 
capital ratio increased over 


oe main saoet isa 
per cent stake in Hong- 
kong Electric, the monopoly 

of ‘icity to Hong 


supplier 

Kong Island. It also shares 
with Hutchison (on a 50-50 
basis) a 43 per cent stake in 


speculation 
that Hutchison might sell the 
Husky stake once it owned all 
the shares, and this fuelled 
resentment among the minori- 
ties. 

Last month, Cavendish 
apnounced after-tax consoli- 
dated profits for the year ended 
December 31 of HK$1.32bn, 29 

er cent up on 1989's 

2bn. 


A final dividend was post- 

because of the buy-out 

offer bat will now be 

announced in the next few 
weeks. 





CRA ‘wishes to / Downturn for Australian bank 


By Mark Westfield in Sydney 


the six months from 9.57 per 
cent to 10.2 per cent because it 
has postponed dividend pay- 
ments to its parent pending the 


Total assets rose from 
A$63.7bn to A$73bn over the 


banking group 

$107bn, foreshadowed an 
increase in problem loans to 
more than $3bn and reduced 
dividends for the year. 





PUBLIC WORKS LOAN BOARD RATES 
April 10. 








Effective 
Quota loans* 
ot att try 
ah 
up 11% 11% 10 
up 1 1 1055 
up 10% 10%, 105, 
up 10%, 105% 40 
Over 5 up 1053 1053 10: 
Over 6 up 1055 105% 10% 
Over 7 up 10% 103, 10% 
Over 8 up 10% 10: 11 
Over 3 up 10: 10: VW 
Over 10 up to 15 10 1 "1 
Over 15 up 111g n 10 
Over 25... 11 10% 10 


Interest only. 





*Non-quoea non-quote loans 8 2 per cent higher In each caso 
(quota loses. tequal inatalments of princioel. 1 Repayment by 
qual hettyearly payneras to Inchade primcpes and Ieteresd. & 


hallyearty annuity (fied 
hatt-yearty payments of 





GPA Investments B.V. 


US$ 30,000,000 
Guaranteed Floating Rate Notes due 1995 
Guaranteed by 
GPA Group pic 


In accordance with the Terms and Conditions of the Notes, 
notice is hereby given that for the interest period i 
from April 10, 1991 to October 10,1991 - - : 
the Notes will carry an interest rate of 6.7625 % per annum. 
‘The Interest amount payable on the relevant interest 
payment date, October 10, 1991 will be US$ 3,437.60 
* per Note of US$ 100.000 denomination. 


The Agent Bank - 


KREDIETBANK 


SA. LUXEMBOURGHOISE 


-- COMMERZBANK Sit 


NOTICE iS HEREBY GIVEN that this year's Annual 
General Meeting of Commerzbank AG will be held in 
Munich on May 29, 1991, at 10.30 am. 


AGENDA (abridged version) 


. To consider the Bank's established Annual Accounts, the 
Report of its Managing Duectors on the Bank's 
Performance, the Report of its Supervisory Board, 
together with the Consolidated Annual Accounts and the 
Group Report, for the year ended December 31,1990. 


a eporowe itis Payment ot a dividend of DM 10 bel 
nominal share, thereby also approving a payme! 
to the holders of the Bank's profit-anaring certificates 
issued in 1985 of 10.25% ot the latter's face value and 
one of 7% to the holders of the convertible profit-sharing 
certificates issued in 1990. 


. To approve the actions of the Board of Managing 
Directors during the financial year 1990. 

. To approve the actions of the Supervisory Board during 
the financial year 1990, 


. To authorise the Board of Managing Directors to issue 
up to DM 500 million of profit-sharing certficates with 
conversion options or wanants attached at any lime 
up to April 30, 1996 creating conditional capital of up to 
DM 150 million. As a matter of principal the profit -sharing 
rights are to be offered to shareholders. The Board of 
Managing Directors 1s authorised, however, to exclude 
shareholders’ subscnption rights for such fractional 
amounts as may result from the subscription ratios and 
also to the extent necessary to offer subscription nghts 
to the holders of profit-sharing certificates carrying 
conversion or option rights, of convertible bonds and of 
warrants attached to bonds, elther already issued or stil! lo 
be issued by the Parent Bank. 

To approve an affiliation agreement (Unternenmens- 
vertrag) with Commerz Immobilien Gesellschaft mbH, 
Frankturt (Main), a 100% subsidiary of Commerzbank. 

. To elect two members of the Supervisory Board. 

. TO appoint Treuarbeit as the auditors for the financial 
year 1991. 


Shareholders in the United Kingdom who wish to attend 
and vote at the Annual General Meeting should inform erther 
the London Branch of Commerzbank AG at 10/11 Austin 
Friars, London EC2N 2HE, or S.G.Warburg & Co, Ltd. 
2 Finsbury Avenue, London EC2M 2PA, who will make the 
necessary arrangements, Such notice should be given by 
May 21,1991, 

Copies of the German version of Commerzbank's 1990 
Annual Report will be available shortly from bath 
Commerzbank AG and S.G. Warburg & Co. Ltd. The English 
version is currently being prepared. 


COMMERZBANK AKTIENGESELLSCHAFT 





Floating Rate Notes, Series FV, 
Due May 2005 


8th November 1990 
8th May 1991 


Interest Period 


Interest Amount per 
* US. $10,000 Note due 


8th May 1991 U.S. $364.90 


Credit Suisse First Boston Limited 
Agent 


U.S. $250,000,000 
National, Bank 


(incorporated with fimhad Bability in the State of Victoria, Australia) 
Undated Subordinated Floating Rate Notes 
Notice is hereby given that for the six months Interest Period from 
April 11, 1991 to October 11, 1991 the Notes will carry an interest 
Rate of 6.4625% per annum. The interest On the relevant 
interest payment date, October 11, 1991 will be U.S. $8,212.76 
and U.S. $328.51 respectively for Notes in denominations af U.S. 


$250,000 and U.S. $10,000. 
By: The Chase Manhattan Bank, NA. CHASE 


London, Agent Bank 
April 11, 1991 


Guaranteed Floating Rate Notes due 1991 
Unconditionally and it Guaranteed as 
to payment of principal and interest by 
Ente Nazionale Idrocarburi 

(4 Public Corporation of tha Republic of aly) 
Notice is hereby given. thal for the three months interest Period from 
Apa 11, 1991 to July 11, 1991 the Noles will carry ani interest Rate 
6%e% per annum, interest 


Peg att ee Eee, oa the relevant 
Payment date, July 11, 1991 will be US. $153.25 per U.S. $10,000 
principal amount of Notes. 


: The Chase Manhattan Bank, N_A. 
ey London, Agent Bank " oe 


April 11, 1987 





U.S. $100,000,000 


gs 


Takugin International (Asia) Limited 
(incorporated in Hong Kang) 
Guaranteed Floating Rate Notes due 1997 
Guaranteed as to payment of principal and interest by 
‘The Hokkaldo Takushoku Bank, Limited 
{incorporated in Japan) 


with the the fice is hereby 

. that for the six month Interest Period from April 11, 1991 to 

71, 1891 the Notes will carry an interest Rate of 6.5625% 

Per annum, The Interest amount payable on relevant interest 
Payment date, October 11, 1937 wil U.5. $333.59 foreach Note of 
$10,000 denomination and U.S. $8,339.84 for each Nate of 

: The Chase Manhattan Bank, NA. 
Ct on Rae oee oon" 


April11, 1991 












FINANCIAL TIMES 


CREOOD 
RATOTES 


international 


Financial Times Business 
Information, in cooperation 
with the world’s most 
influential credit rating 
agencies, publishes the only 
regularly updated 


comparative listing of 
international credit ratings. 


This unique quarterly source 
of reference is essential to all 
players in the international 
credit markets — borrowers, 
investors and 
intermediaries alike. 


Finoadal Times Business Information, 
‘Tower House, Southampton Street, 
London WC2E 7HA, 

Tol: 071-240 9391 Fox: 071-240 7946 





NOTICE OF REDEMPTION 


fo the holders of 


Japanese Yen 10,000,000,000 
7 per cent. Bear Notes due 1992 
of State Bank of New South Wales Limited 
AC.N. 003 963 228 
(formerly State Bank of New South Wales) 


Payment of Ri Amount and of such accrued interest 
be made on or after the Redemption Date in accordance 
Condition 6 of the Terms and ions of the Notes. 


Notes and Coupons will become void unless presented for pay- 
ment within a period of ten and five years, respectively, from the 
Relevant Date (as defined in Condition 7 of the Terms and Con- 
ditions of the Notes). 

The Notes may be surrendered for redemption at the i 
ofca othe Fiscal Agent or an of the Paying Agents which are 


Paying Agents 
frecewank NV. 
7 
B-1000 Brussel 


LV. 
Tower, Level 7 


40 Street 
London EC2V 5DE 


Aprll 11, 1994 
Kredietbank S.A. Luxembourgeci 
43 boulevard Royal be 
L-2955 Luxembourg 


CAL INVESTMENTS LIMITED 


(MEMBER OF THE SECURITIES AND FUTURES AUTHORITY LISTED. 


INVESTMENT MANAGEMENT IN FOREIGN EXCHANGE 
AND FINANCIAL FUTURES 


CALL PAUL GLEESON ON TEL: 071 799 2233 FAX: 071 799 1321 


U.S. $250,000,000 





ee 


Republic of Indonesia 
Floating Rate Notes Due 1993 


6%e% per annum 


11th April 1951 
‘11th October 1991 


Interest Rate 
Interest Period 


Interest Amount per 

U.S. $10,000 Note due 

11th October 1991 US. $333.59 

Credit Suisse First Boston Limited 
Agent 


The Hongkong and Shanghai 
Banking Corporation 
(incorporated in Hong Kong with Emited Kabitiy) 
U.S.$400,000,000 


PRIMARY CAPITAL UNDATED FLOATING RATE NOTES 
(HIRD SERIES) 
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CANON INC. 


(Acide ben been received from Tokyo thal the 


Payment in etecing will ba made ot te robe of 
exchange roing ave dey afer preseaiotion. 
Holders of BEARER DEPOSIIARY RECEPTE 











Ht 
bear 





1 1951 to 10 fuly, 
elo At 1991 to 10 uy, 


from 

931 

Snerest at the rate 

of 12.0625 per cent. per anrasn, 

The Covpoa scant per £3,000 

Note will be £150,37, payable 
on 10 july, 1951. 


Morgan Grenfell & Co. Limited 
Agent Bank 





£100,000,000 


BRADFORD 
&BINGLEY 











12% perenne 






For the period from Apri 11, 1901 to 
October 11, 1991 the Notes will ceuTy an 





By Loulse Kehoe in San Francisco 


NINTENDO has agreed to 
distribute up to $25m in cou- 
pons to US purchasers of its 
home video game machines to 
settle price fixing charges 












By Louise Kehoe . 

MOTOROLA'S share price share, compared with $127m, 
wi the DS or 98 cents per share, a year 
electronics manufa: earlier. Sales rose to:$274bn, 
roup reported . up 8 per cent. from $2.53bn in 

higher i earnings , the first quarter of 1580. ‘ 
eaeh cnet ce Teer es = lain 

. were at 

in New York. “We continue to exercise 
Although first-quarter control over in a manner 
earnings declined, the drop that is a te for the 
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Nintendo to pay $25m and Kerkorian 
settle price fixing charges 
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Earnings for the quarter 
were $116m, or 88 cents per growth of the company,” 
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Fannie Mae climbs to record $320m 





of TWA” 
on any 

By Patrick Harveraon in New York tial Teaponge* thom "TWA ad 
American, the DoT sald it was 
THE FEDERAL National man and chief tive of cent to $821m, or 83 cents a | “particularly interested in 
ion (Fannie Fannie Mae, said he was partic: share. In the fourth quarter of | their views on the continned 
Mae), the biggest US provider ee pee, Sit Sa len 1990, Sallie Mae made profits of | Viability of TWA as an eco- 
funds, fall mn $7im. Sallie Mae said total | nomically sound and strong 

yesterday reported 2 16 per to $46.7m and the drop in the assets were $42.8bn, 16 per cent competitor.” 
cent rise in first-quarter net number of foreclosed proper- higher than a year ago, and e DoT ruling came in 
$1.19 share” tromn $e7en or pied recorded at the = Guat the. totalled om Monday, by American that 

a or same » 
MITSUI & CO. FINANCIAL SERVICES $106 a'share a year exulier, lage in 1800. Cee ee tie heme | tie Heathres route sale 
(AUSTRALIA) LTD. Fannie Mae said first-quarter @ The Student Loan Market- first three months af 1990. should not be delayed. Ameri- 
‘A$50,000,000 earnings growth was,led by a ing Association (Sallie Mae), Sallie Mae is a federally claims to have a legally 
~ $12.8m rise in net interest which owns about 30 per cent charted company which buys | binding deal with TWA and 
Floating Rete Notes Due 1992 income and a $6.9m rise in of all guaranteed loans to US insured student loans, and Kerkorian initla- 
: y : earnings ‘ oie negotiated with 
MITSUI! & CO. (AUSTRALIA) LIMITED i unions - as “an iflu- 


This Notice is to advise that as a result of the exercise of put 

by hondhoklors. 81st Decersber 1990, there, were no 
Stock willie cancelled ore 
Apri 17, 1991, London - 

| By: Giibank, N'A. (CSSI Dept], 


All chere securities having been sold, his amomncannaxt appedrs ox a matter of racond only. 
Newlssue April, 1991 


in Quebecor by Denver sells $500m of 
: bonds to fund airport 


All these securities having bem sold, this annosncament sppears ora mater of recontonly. 
New Issue 





















nel fond 
bonds designed to 
the building of a new $2bn-plus 
international airport in the 
Cor She ten dose 
Geaffrion, who will place the | by controversy. City 
institutional inves- tain the existing Staple- 
ton airport facility is severely 
BCE plans to reduce its Que- | li by its airfield runway 
layout. Construction of the 
new airport has been getting 
underway during a particu- 
larly rough patch for the US 


EUROFIMRE: 


European company for for Cenacing of rallvend rolling stock 


EUROPEAN INVESTMENT BANK ¥30,000,000,000 


ee 


¥20,000,000,000 6% per cent. Notes due 1994 


6% per cent. Notes 2000 


___ ISSUE PRICE 99% PER CENT. 


ISSUE PRICE 100.5 PER CENT. 


The Nikko Securities Co., (Europe) Ltd. ‘The Nikko Securities Co., (Europe) Ltd. 


1 
fi 


Banque Bruxeiies Lambert S.A. Daiwa Enrope Limited 
Fofi tuternationa! Fiaance Limited Goldman Sachs tnteraatiowal Limited 
1BJ Lnteraatiowal Lisaited Miteabishi Finance Intermational ple 
Nomraralinternetionsl ‘Nevinchmakin Interastlonal Limited 
UBS Philips & Drew Secarities Linited Yamaichi International (Rerupe) Limited 


I 
aNOUTeRREETSeREgeEEMEezE Ta é 


ADeferred Rate Setting Agreement in connection with 
the issuance of the above Notes has been arranged 
for the European Investment Bank by: 





The DAF N.V. General Meeting of Shareholders will be held 
3 May 1991 at 2 PM (continental time)inthe POC, —- : y 
Netherlands. 


The Nikko Securities Co., (Europe) Ltd. Mathildelaan 81, Eindhoven, the 





The agenda, including among others, special items such as: 
© the extension refilastprobebesesid ity of the Board of 
Management to issue ordinary or preference shares restrict 
pre-emptive rights on ordinary shares; i 2 


e the reappointment of three members of the Supervisory Board; 


RUGS SRCEEESERORRGR ITE 


NOTICE OF PREPAYMENT 


Gaz de France 


USS 175,000,000 
12%% Guaranteed Bonds due 1993 





suuunnueeceazezsanstteetih 


a 


Central American Bank for 
Economic Integration 
(CABEI) 


U_S. $20,000,000 


Floating Rate Serial Notes due 1994 
For the six months 
11th April, 1991 to 11th October, 1991 


In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 
bas been fixed at 7 per cent. per annum, and 
that the interest payable on the relevant interest 
payment date, 11th October, 1991 against ~ 
Coupon No. 25 will be U.S. $85.40. 


The Industrial Rank of Japan, Limited 
Agent Bank 


is available from today onwards at the Communications Department 
Balin Eindhoven, Hugo van der Gossiaan 1, at ha 
.V. in Amsterdam, , at National Westminster Bank PLC, Stock 
: Office Services, Station Way in Crawley, at Generale Bank in Brussels : 


aaUee Hes OOOH aateHEONTSEAUNEEIONIDEO}] 
t 


é 
me 





outstanding of the above-mentioned 
fe USS 70,605,000) at 101 2% 
of their principal amount. 
Payment of interest and premium due on May 3, 1991, 
reimbursement of principal wil be made in accordance 
i n of the Bonds. Bonds surrendered 





BREGELNRROERWESBBROSSSECE 


one of the following banks on 29 April 1991, 15.00 hre, at the latest 
Amsterdam Rotterdam Bank N.V., National Westminster Bank PLC 


Generale Bank, Swiss Bank Corporation, NMB Postban| 
Rabobank Nederland and Deutsche Bank AG. pee 


DAF N.V. 
Supervisory Board 


BORSSRGSEOENRRGUESGRD 


estvCgpecetE 
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Interest will cease to accrue on the Bonds 
as from May 3, 1991. 


Luxembourg, March 28, 1991 
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Board of Management 


Hl 


Hf 
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The Fiscal Agent , 


KREDIETBANK 


S.A. LUXEMBOQURGEOISE 
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_ Eindhoven, 11 Apri 1991, 
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fap issue by the Bank of : coupon BSE pee change views “Tpet Month 
The 600m tranche of ¢ per UX GUTS 73500 O02 10907 012 10.83 1057 1061 
instite- | cant gilts due 2008 was under = bow: fee ss38 oede Ore gaz 
subscribed when allotments ig imEAgUAY? 778) Gaol — Saas dime als a a 
were made yesterday morning. 7575 0221 ges -0NS2 OTT BM 30 
ders estimated that the Ixpan No 11 «800 G9) eag087 ~FOQ02 77.08 700 ToT 
issue unsold. One Now? 5400 O10 case - SAT G2 GET 
dealer at a UR bank said it had GERMANY 3000 O10 1042e00 0200 834 643 G33 
ERO cee FE 
Ears mith a tie CANADA * 9.750 O8fT 1015500 0400 950 949 9.66 
tender of 94%, close to NETHERLANDS 8500 3/01 sa7e00 -D12 B54 886 8.62 
There ‘the ou $9 per AUSTRALIA 73.000 07/00 «110.0888 +0723 1122 (11.35 12.53 
cent issues of 2008 were trad- SeLouM 10.000 0800 1048500 0200 S19 810 906 
ing at the time. However, the ‘London closing, “denotes New York morning eeasion 
Pardy-peid stroctare added  Yieids: Local marker standard Pricex: US, UK in Sands, athers In decimal 
But prices have slipped this : Techaival Detal ATLAS Price Sources 
week, Jeaving the outstanding 
Ss of 2008 a point lower, so ended at 85.79, down slightly duced last week, the daily vol- |. 
investors have no incentive to from 85.92. ume jumped to contracts 
buy the new paper. and it bas settled at about 600 
The gilt future on the Lon- m DESPITE the strengthening to 700 contracts. 3 
don International Financial of the yen against the dollar Traders say the contract is 
Futures Exchange ended at yesterday. the Japanese gov- more liquid than its 
srament bond market barely sor and point out it the 
s moved: attributed spread fallen from four or 
Soyer e. ing hopes of a cut in five ticks to two ticks. 
‘Trading in Japanese governs mw US TREASURIES were 
ment bonds was thin and unchanged by the early after- 
92%, down from its closing yield on the benchmark No noon in quiet trading as inves- 
level : opened and closed at 6.655 tors waited for key economic 
Dealers said the gilt market cent in Tokyo, moving toa data to indicate whether the 
appears to have run out of of 6.7 per cent during the day. US Federal Reserve would cut 
the entry of ‘The market is awaiting further interest rates. . 
insurance companies into| Good news from, Fridey’s details of the forthcoming Elec- ‘The March consumer price 
. eae e basi; Totall prices data and a f feo Porras oes ‘teenies witich ‘index: Is tos on Friday ana Ee 
{ ross through subsidiaries, point base-rate cut have are expected to raise between March producer prices index 
tional Pape first etre | Saas cee eS OR a eemmet Ey eilanon, tee 
non-life noon, 
aper insurances. for the market to resume its bond futures in Tokyo was were waiting for the results of 
The final report, which will | bull run. about the nor- an $8.5bn seven-year note auc- 
tone - define the role, business However, the short end of mal level. However, in tion. They expected the out- 
yea econon boundaries, disclosure rules, | the market is still Liffe’s revised futures come of this to indicate the 
i organisation, subscription and } the stronger pound. has shown 2 volume extent of dealer ite for 
ee eee supervision of the insurance which many traders see as a before publication of 
ee industry, will be presented by | HIN THE German bond mar- sign that the rev: con- the inflation figures. 
the insurance council to the | ket, some short tract is more in line with inves- .The Fed traders 
Tie finance minister and will be | helped the market recover tors’ requirements. on Tuesday by draining 
a The Japanese govern- ugh overnight 
the 


“siz the base for policy to be set by 
ra. 
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Dealers expand master swap agreement 


Socemant el res wetien: tn Swedish krona — have been 
Tt covers commodity and = Rate options for those cur- 
equity swaps, exchange rencies and new rate 
forward transactions, caps, for the US dollar, 
- lars, floors and options, dollar, Canadian . dollar, 
* New currencies — Danish D-Mark, guilder, French 


‘Sbstebetin® if tet 


. Deutsche Bank Luxembourg S.A. 


Continental 
Aktiengesellschaft 


Deutsche Mark 750,000,000 
Multicurrency Revolving Credit Facility 


Arranged by: 


Lead Managed by: 


J.P. Morgan Securities Ltd. 


Deutsche Bank Luxembourg S.A. Morgan Guaranty Tmst Company of New York 
BfG:Bank The Bank of Tokyo, Ltd., Hamburg Office 
Banque Nationale de Paris S.A. & Co. (Deutschland) OHG 
Bayerische Vereinsbank International S_A. Chemical Bank AG 
Commerzbank International S.A. Creditanstalt-Bankverein 
Cxédit'Lyonnais SA & Co (Deutschland) OHG DG Bank - Deutsche Genossenschaftsbank 
Hypobank Intemational S.A. 
Norddeutsche Landesbank Luxemburg S.A. 
Société Générale — Elsiissische Bank & Co. 
Landesbank Girozentrale, London Branch “ 
Trinkans & Burkhardt (International) S.A. Union Bank of Switzerland 
Westdeutsche Landesbank Girozentrale : 





Managed by: 


ABN AMRO Banco Central, S.A 
BHF-Bank International The Dai-Ichi Kangyo Bank, Ltd. 
Hessische Landesbank - Girozentrale - 


Deutsche Girozentrale International S.A. 
Scotiabank (Ireland) Limited 


Co-Managed by: 
Banco Bilbao Vizcaya Deutschland Akti 


Aktiengeselischaft 
Banque et Caisse d’Epargne de I’Etat, Luxembourg Generale Bank 
Vereins- und Westbank AG Westfalenbank International S.A. 


Nomura Bank Intemational pic 


Agent 
Deutsche Bank Luxembourg S.A. 


‘This announcement appears a3 a matter of record caly 


This announcement appears as a matter of record only. 


LES MUTUELLES DU MANS ASSURANCES 
AND 


@ SUL AMERICA SEGUROS 


have combined their Spanish life insurance 
operations in a new Spanish joint-venture, 
which is to trade in future under the name of 


SUD AMERICA VIDA Y PENSIONES 


The undersigned initiated this transaction 
and acted as financial advisor to 
Les Mutuelles du Mans during negotiations: 


Chase Investment Bank Limited 


January 1991 
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Ocean launches £88m cash call 


By Clare Pearson : 


OCEAN GROUP, the 
diversified industrial congiom- shares at 295» each. The shares 
ther tights 1 ies = i2p to 354p on the 


‘The rights issue is of 30.59m 


dividend is lifted to 9.53p 
@.18p) making 14.2p (23,43p) for 
the year. 


The marine services division, investments past 

involved in offshore boats and fot inidally fh 
announced one such coastal towage, pushed profits 

pew project yesterday: a ahead to £265m Yes-7m) They 

refuse- ‘power ion were boosted by OSA, 

at Bexley, Kent, for which it Seinen the 1988 

further the division 


fast summer sath eho eae 
urchase 


i Pp of a 
rights issue as it expects Middlesborough-based tug issue came as a bit of surprise and now an increasingly 
ro is i x 
tino on nomeciuse feats’ "Theight and istration ser- sie SASS aE Mok Gasper: sroeneh, tines: the righss are 
2 e 
TIP slumps to £2.46m as interest bill soars 
By Jane Fuller 
WA i F . 
Be ieiehes neat rick TP Europe Baler Sis ate mae eee 
HE Barope camped ton, Sere me ome Sdas acntuor Sehde Semen bas agit ee np 
$2.46m; the interim 200 my Dar ial brink 











Apr =: 1990 1991 nent, sales increased faces some uphill work to 
@ requirem ‘Source: Datsstream the UK. . improve both utilisation and 
that interest be covered 1.8 In ing, a loss on prices. Pre-tax profit is forecast 
es during quarter Net debt remained at £160m truck rental and di ation to fall to £7.5m (£15.5m) this 
this winter’s rearrangement on January 31, giving gearing had been offset by Key Leasing year, with earnings per share 
of a £40m multi-option of 370 per cent. Mr Davis said and a Dutch acquisition that at less than their 1986 level. 
ing facility involving 18 banks. borrowings were uncomfort- supplied tempo: offices. The prospective p/e is 8.5 on 
Mr Jim Davis, who replaced ably high and the group was Earnings per share fell to yesterday's close of G4p. The 
Mr Jim Cleary as chairman in considering ways of reducing 227p (7p) and the interim divi- price plummeted from 208p to 
November, said the group the burden. dend is cut to 0.56p (1.7p). 36p last year and its recovery 
could have been forced into Mr David Callear, finance has been helped by Tiphook 
receivership. Under the new director, said that since Janu. @ COMMENT taking a 99 per cent stake. 
agreement, the interest cover i bad begun to TIP, which is second to Until the likely equity-increas- 
stipulation had been reduced for the first time for three Tiphook in the Eurorean ing plan becomes clearer, the 
to 1.95 times. years. This was being trailer rental market, paid the rice looks about right. 


Avonmore Foods 
trend improves 


Avonmore Foods, the Irish 
food and ts 

up, reported a marginal 
rae fon an to 
profits, after showing a 10 per 


cent decline midway. The 


Irish Sugar issues flotation details 


By Kieran Cooke in Dublin 


IRISH SUGAR, the state owned was “fair and realistic 
food announced 


, has in context of the food sec- 

details of its partial flotation the remainder available to tor in Ireland Bg 
on the Dublin. and London 3s ear best es Feah fir shares by 
exchanges, at a discoun' expected. Institu- 
Only 55 per cent: of the Rag the tions are ‘to take up- 
* will be renamed~*the’ offer price as the bulk: E 


“cent to 


Turnover rose 24 per 0 
[499.7m. Domestic sales 
- accounted 46 


cent (42 per cent). 
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URDIN PEACOCK 


SUSTAINED GROWTH 
FOR ANOTHER YEAR 
Pre-tax profits up 14% 
Dividend up 13% 

Results for the year to 30th December, 1990 





















HIGHLIGHTS FROM THE 
CHAIRMAN'S STATEMENT 


















C1 Expansion in the north of Engiand 
1990 : 1989. - towards national coverage continues — 
£000 . £000 * two new branches in Blaydon and York 





trading well — three more on schedule 












Turnover 1,289,456 1,126,682 for 1991. 
. (1 New exclusive labe! product ranges 
s jocessfully launched — ‘Ha; Chef . 
Profit before tax 25,851 22,606 for caterers and the ‘Candytime’ 












































Taxation . 6,849 7,458 Ose sal ‘. 
. departments transfer from 
Profit after tax 19,002 “15,148 coecaaion on mae 
i C1 increased sales resulting from branch 
Dividend per share 5.20p 4.60p refurbishment programme. 
wa - (J ‘Happy.Shopper’ excinsive abe! sales 
Eamings per share after taxation 15.6p 12.5p ” grew to over £78 million. 
C1 ‘Happy Shopper’ being advertised on 
i i : TV. 1991, 
Eamings per share after taxation 14.0p 125p breakfast T.V. throughout 1991 





(exclusive of deferred tax credit) 


‘W.M. Peacock. Chairman 
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‘The Annual Report and Accounts will be posted to sharelolders on 16th May, (991, and will 
Mae available to the pubic ot the company's registered office om the same date. 


THE CASH AND CARRY WHOLESALER 


kc PLC, Bushey Road, Raynes Park, London SW20 0JJ 
en shea Telephone: 081-946 91iT . : 













| Institutions 


back new 
Europa 
management 


By Kenneth Gooding, 
Mining Correspondent 


assets. 
Mr Smith said the board 
wanted to build Europa to fill 
the huge gap among UK-based 
i es between 


e globe. 

There is considerable per- 
sonal antagonism between 
some of the personalities 
involved but the was 
a low-key affair, possibly 
because Mr David Hood, who 


group had insisted 
comments: at a7 meeting 
should be open to legal action 
for defamation. 
Mr Peter Chesterfield of 
bbey Life Assurance, holding 
9.8 per cent 


Al 

of 
Sapporid’ the wobele and | ni 
suggested further management 


m 
were necessary. How- 
~ See ead aot 
Mr William McLucas of Waver- 
ley Investment Finance (2.5 
cent they would 
port the board. Mr Hood said 
Kleinwort Benson (8.2 per 
cent) also supported the board. 


Wharfedale in black 


with 

a five 
existing shares into one new 
per 

will 


of £319,000. Turnover totall 
£6.72m (£8.67m). Earnings 
emerged 


at 0.2p.(0.7p). 


wwitich £100,000.000 was issued on 
{Boh aly 1980 0s the etal Tranche) 


‘imserest of 12'ho per cem. per anon. 
redeem ies payment dase wil 
£50 wie 1 St se pere 

peakres ‘surrender of Coupon No: 4. 
Hambros Bank Limited 

Ageot Bank 





Mixed fortunes behind Haden ‘ 
MacLellan’s 32% advance 


By Jane Fuller 


HADEN MacLellan Holdings 

increased pre-tax profit by 

year fo im See and 
lor it 8) 

her industrial subsidiaries on 


cash-posi- 


Haden Macliellan 








Apr 1990 1991 
Sourss: Datasiroam 
tive former Haden business in 
had been 


such goods as nuts and bolts, 
agricultural products and 


to £6.63m (£4.29m), including 
an initial £im or more from 


have an impact on 1991. 

Manufacturing, where prod- 
ucts range from metal bridges 
to vandal-proof toilets, suffered 
from turnover declines in the 
UK and the US. Profit fell to 


5450 Com), ; ‘ 
rypure, a ology for 
paint sludge into reus- 
powder, made a small con- 
tribution. It had been success- 
fully installed at four car 
plants. Teething troubles at 4 
processing centre in Toledo 
would be sorted out by the end 
of this year, he said. i 
A final dividend of Sp makes 

a total of 8p (7p). 


@ COMMENT 
This was an impressive set of 
results from an industrial 
group operating in two weak 
economies. The ce t 
strength was particularly 
encouraging. ver, 
SE a difficult to dely 
gravil year. Paint boot 
orders from the US car and 
aerospace industries are expec 
ted to slide back again, while 
both manufact: and distri- 
bution must succumb to fur- 
ther effects of the UK recer 
sion. Although pre-tax profit is 
forecast to fall to £20m this 
year, Haden should continue to 
enhance its reputation, which 
has suffered from the view that 
it is a bit of a rag bag. A pro- 
spective p/e of 9.4 and 2 7.5 per 
cent yield, assuming a small 
dividend increase, makes yes- 
terday's close of 148p look rex 
sonable, even after a sharp 
from 96p in February! 





aes! Weak US market helps 


push Cairn into the red 


By James Buxton, Scottish Correspondent 


CAIRN ENERGY, the Edin- 
burgh-based independent oil 
company, incurred a loss 

tax of £334,000 last year 
on turnover almost trebled to 


£9.94m. 
It blamed the loss, which 
profits of 


B 


est in the Forties Field in the 
North Sea, acquired in mid- 
1990. 


A £13.7m rights issue last 
i used to reduce debt 


‘The company participated in 

Sea Thea iiss ke ava 
app! for acreage 

in the 12th eee oe eee 


Higher Fuchs - 
offer puts £46m: 
tag on Century : 
By Richard Gourlay . 
Fuchs, the family-controlled 
German Iubri 


tury to 

145p, valuing the lubricants 
company at £46.2m. ® 
The new offer gave Century 
shareholders a 54 per cent pre: 
over the mat: 


Preliminary 


| Announcement 


ee us AU Results 


>. inancial Highlights 


aes ; 1990. 
:° TURNOVER. . 


“1989 


0s $2,589.3m  £2,570.7m 











“L. SPROFIT BEFORE TAXATION 
i (£216.2m = £248.0m 


EARNINGSPER SHARE” 








26.2p . 








68.5p 


Proposed final dividend of 12.9p (1989 12.2p) 
making a total for the year of 19.3p 
- an increase of 7.2% 


The 1990 Annual Report will be posted to shareholders on 
29th April 1991. To reserve a copy, telephone 0932 568833. 


RMC Group p.Le. 


RMC House, Coldharbour Laue, Thorpe, Egham, Surrey TW20 8TD. 


Operating internationally in Austria, Belgium, France, 
Germany, Holland, Hungary, Israel, Portugal, 
Republic of Ireland, Spain, United Kingdom and the USA. 
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Nurdin and Peacock grows to £25.9m_ yes N 


By Michlyo Nakamoto ae aah ela ss {v0 £ 






















security off iim 
A SUCCESSFUL drive to many of our customers,” he | Barnings per share nerensed Sohtribution to profits, The . | wae 
increase owp-label brands sai 2 aha ibe in earnt $ group's move 1 0 PS ash 
. expenditure _cos' we also raised a" 
Eero bc mc a ge that in profits as the group 8% Bfoe nargins. But the | 
with a 14 per cent rise in praf of new branches, refurbish- credited previous prometes 4 Ms 
Pretax from a launch of two new for deferred hing up with Nurdin. a 
SMALL eee vere previous own-label ranges and contin. to the profit and loss aesvan  Wnite thera is 00 ponrantee 
i end even something priceless can The improvemest ted investment in computer The teacemmentes a total of that the group will be able to 
; als become totally useless. expenditure to £3¢m in the also made in its meat depart 5.2p (4.6p) tive way? tecoantee Be So ‘ 
ip? year to December tha ment last year. . olume grow 
POTATOES Fe eee group continued fis recent pro. ‘The group improved its cov. © Ocal taeakk waite th this year, it 
The actual worth of the components is gramme of geographical expan- efage in the north by opening Nurdin and nor effort in its should, in any ce, Bt 3 
‘ ss sion - two new branches. neither time i from the changes. 
important. nology. ‘The shares osed up "it also launched two more pursuit of profits, While itl meat department. Ukaly prot 
But not enough. 9p at 1293p. ; gwnlabel ranges last year — Still, walt expansion orive, its of at the pre-tax level, 
5 Turnover increased to the Happy Chef range of prod- lavestinaia, together with a higher tax . 4 
What else? £1.29bn (£1.18bn) to mark a ucts for caterers, and Candy- capital S ekizess and & charge, places the shares on a 
Compatibility. record year in both sales and time confectionery. About 20 of its meai busi- ve multiple of about. ~ 
Pp . profits group per cent of group sales are in foray into the catering Busi prOsPSryes, Sos ay want to 
Salt and pepper. However, Mr Michael Pea. rm ds paca ness, it has acted qui walt until there isp cloarer ' oa 
i - hairman, e transfer meet in year, . 
Aa wien Corps to contract. <aseeng = the level of sales growth bad f from a Dewhurst lonary economy. with a highly pictus 0° CRONE eorvative ey 
you and Sutcliffe. fallen towards the end of 1990 concession to its own manage- suocessfal purge OO eee wants nature of this steady. growth... ae 
: and that this trend was con- ment i sales substan- ~ the profit from Weft, business, the discount to oe 
A successtul equation. tinuing into the new year. tally but the contribution age, and particularly thet, omen oe _make the 
And a profitable one. “There is no doubt that the from that side has yet to meet Which tends to increase ten b Sook attractive. - 
recession is now affecting its previous concession income. ficult times. 












©. 
% 
ete 
® 
D 
S 
i 
bh 
2 
N 
5 
janie 
= 
3 
Ss 
ga 
_ 
: 
4 
@ 


condi worth of above-the-] 
pres ecrvious bustanan'tn 000 CP ctegg said he had calcu- dancy and rationalisation There are thosg who have bem. 





WACE GROUP weathered total for the year to 625p total aud the impact of im @ COMMENT tae : "see 







Because with Sutcliffe even whilst providing 
the finest quality food you can actually 





costs. 
tax profits on an competitors in the UK had He said_ that Parkway. pia or 
share 













rease in turnover fro! me into receivership after ‘ Oe 
reduce your catering costs by up ta 20%. £159, 1.151 to £235.24, etre fast 8 seve! recession- offset by the convertible ely eat ambitious projects, att 
And by allowing Sutcliffe to deal with » ary canditions Hae, eS nto the tae fare in its ys of : 
share slipped to 25.5p (26.1p). field. tegral group. ae months 
your catering requirements, you can con- That was on ‘an incremsed ora He also announced that rationale for combining its ‘imclusion year, However, : 
. 7 nary share capital and after Wace was disposing of its mar- im colour followers were we! -pleayed | 
centrate on your core business, so saving paying for last August's keting services division, small and Wace's in-colour separa- with the results which under, He 
. valuable time. 287m 8 per cent convertible in relation to the group, was bein Rede scored Wace’ aia wantages of. - 
é preference issue, made to fmd at a below-the-line cost of After a stcing of acquisitions management i al 
At Sutcliffe we practise a “quality the acquisition of Park- £19m. in recent years Wace now strength over its peers 
ns : : way Group. : Wace suffered a slippage in intended to concentrate on fragmented pre-press 
partnership” ethos unique to the industry. ings were also struck margins during the second organic growth, Mr Clegg an ip Emprovement in the . 
We tailormake our service to meet your after a reduced tax charge of 34 half, after achieving an interim added. —— should lift pretax = 
Pare ‘ per cent (37 per cent). 49 per cent rise in pre-tax prof _ Capital expenditure, which profits to about 292m giving a 
individual requirements. Mr John Ci chairman, its on a similar turnover had been “astronomically basic earnings similar to last — 
Resulting in a team that is worth its weight said in difficult conditions increase. = high” in the past, would also year. Currently, the market. « 
Wace had “come through ‘Mr Clegg ascribed this to the be cut back this year to about seems to be taking 
in gold. and was UK trading environment, the £10m against £27m in 1990. Net unt of these plus points 






For more information contact rs 
Frank Whittaker on 0734810 144. P&O 






The recommended final divi- dollar on US earnings, acconnt- the year from £513,000 to 
dend is lifted to 6p, raising the ing for 30 percent ofthe group £2.9m. 









SUTCLIFFE 
TERING 


eae ny 





from £17.56m to £16.34m, partly Ths Same nas cy a fet earhe of Eauty & Law, 
as a result of higher interest In 1990, a of “outstanding ginal ahead of the previous the life assurance and rs 
charges of $5 2im (oi Tom), - qrowis Alsrander Prout, £8.43m but this, according:'to financial services offshoot of 
Turnover in the shed international management Mr Nicholas Owen, chairman, France's Axa-Midi 
finish at ae consultants, lifted pre-tax marked a “superb 
t 20 per cent, earnings par 
Earnings were reduced to ing the dividend by 69 per cent. erty investors are almost all | However, the dividend rises 


25.8p (28.3p) share, but the increased. 24 
final dividend is ifted be a pro. cent to sivasmm (1.4) 
was 









is 
q that some 60 per cent of its fess  steadifly from £22m to £14.7m — 
i come from rent reviews, valua- representing 9.5 per cent of the 
carried out by a com- tions and similar “recession- total distributab) 
mittee of the board totalled proof” work. In spite of 1990 being a diffi- 
2341.49m, against the £339.33m Turnover edged ahead to cult year for UK life assurance, 
i c valued in 1989. £12.74m (£12.26m). Earnings the group achieved record life 
(excluding the trading divi Tal, dipped a tly to 19.4 al and single reactions: 

e - slight anni ' 
sions operations) worked (1898p). A recommended Sales of its unit trust and off- 
through at (T12p). dividend of 3.5p lifts the total shore investment products -. 
D for the year to 6.5p (5.75p). more than tripled. 

agenham dips bat ‘ 
maintains margins Sherwood Grp hits 
record £10.63 


Profits of the Dagenham 
Motors fell from £3.54m. 
to £8.4lm pre-tax for 1990. 
Turnover declined by £3m to 
























tinued to progress 
second half and for the full 12 
months saw profits surge 
an to a record £10.68m pre- near-$2 per cent 
48m to. in tax 
waa eahek fort turnov Th ou ot ys or ; 
er e outcome was ke” VID 
As Europe's biggest most powerful companies jostle Sales outside 7 ce iw the carrying value of nan re , — 
for position to rake advantage of the new markets of 1992 account for 47 per cent of side t CL off ae 
. 3 f : group turnover. . land ; we wean 
and an expanding Europe ~ who's moved up the rankings, Earnings worked through at charges of Sta Pot a Etat y 
and at whose expense? 4p (35.8p) and a proposed = Turmover came to £85.47m “. wt /* 
The “Financial Times European 500” gives you a clear 91D Gaoon a 5.9p makes a 812m) Fully diluted eam- | lr Meas be 
comprehensive picture of business in Europe. "er ‘= ‘ mits * 
Now published in book form, it is a permanent reference zs 
for the most useful listings of Europe’s top 500 companies — : i 
including a separate list of the top UK 500. = 


The lists give you the pecking order, but just as importantly 
our incisive analysis and FT comment, 

We explain the reasons behind moves in the tables and the 
Significance of the more dramatic ones. 

The report aiso includes an invaluable list of the company 
addresses, telephone, facsimile and telex numbers and the name of 
their Chairman or Chief Executive. . 

Now in its ninth year, the “FT European 500” will be more 
useful than ever if you are doing business in Europe. 

To order the “FT European 300” use the coupon provided. 
















ad that pris signal processing equinment F'BD Holdings 
i 7 about £1.6m, after provisi : pment 
ae Seta Wins, Pencil The sited, for ead er Di ra to and disk-based audio produc. 















Net sales improved ree ta 
f ee ee ate No. 1 Southwark Bridge, Londen SEI SHIL, United Kingdom, Fas: London (71) $73 2072 The merger must be (97.12m), eee Famed outage the Dublin. - 
‘Yes, I would tte L} copies of the FF European $00, priced at £22 sterling per copy, inclusive of postage. societies. The terms being services group quoted on the -, 
| Please charge to my: Arwerican Express L] — Mastercara C] Access visa L] ered fo Mormington mem- Stylo at £1.7m after USM, focorded growth in al - 
| Cardexplry dase Card number some earlier mergers. Sateen second-half setback profit of ist for 10 oe 
| Name = ge a swell society and a larger A drop in trading margins plug just, Pat A a St per cent. 
one. higher ini rease on the previ * 
eas Mee ae Mornington saving members Styio in the yesr (see! Rit Ie6.67m. = 
will get a small 0g ak This is the first ! 
I Tauihorise the Financial Times to debit my account by £22 merling, cent pcan their savings fom Sheen re tae Profit il since the group's arenes 5 
| ji (Qin order Adcepicd without a nignatarc) (Ofter-walid world St luty (01 FANANGIAL TIMES ee coored ed to mmemberg of Re 40ip (asp) but the dive ie per = 
oe ecg ge ge pitts . : 
L_—_-__— oO ees ad So ee eT ne -—— ee LS . i don onebranch opereeoe 5 again 9p, mes 8.60), 





Turnover rose £18.44m to oo of 1 
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Sy 
_., Continent helps 
Queens Moat rise 
51% to £94m_ 


By David Churchill, Leisure Industries Correspondent 
QUEENS MOAT Houses, the 







OLLOWERS OF Mr 
As) 
















second hotel in this week. 
the UK, shrugged athe eho cian’ ter international) | The applause was almost 


that holds 28.4 
af . ina 
New York court that ADT 


always 
ADT would concentrate on 


UK COMPANY NEWS 


investments that were strongly 
cash generative, with a broad 
customer hase, high barriers to 
entry and a low level of capital 
investment. 

Car auctions was Mr Ash. 
crofi’s first significant success 
along those lines, s zi 
$64.3m ont of $257.9m of pre-tax 
income in 1990 T now 


extra services like valeting and 
minor body repair work. 
_ The large auctioneers are 


ADT 


market Fe ins Pe pein ht erp 
mented — exce) Belgium — turing capacity concen- 
and provide significant trates on installing itori 
0) ies for i equipment in commercial, resi- 
In the security services busi- dential Tetail 
ness, ADT has an equally solid The US remains 2 growth 
of market, grimly ris- 
pre-tax income in . Since ing crime statistics, and the 
the acquisition by Hawley (Mr industry remains particularly nies 
Ashcroft’s original vehicle) of hopeful about the residential 


ADT Inc in 1987, the group has sector where only 7 per cent of 








network, a 

100 stations at the peak to a 
planned 35 in 1992, 

iS fhe longer tenn, compe 


offer a service monitoring 
almost anything that can be 









Woosnam blows the 
whistle on soccer deal 



















we Bae LE 
ne feet a 


Shortage los 
Egutty & Ls 





q ee ee ead oe been involved in similar con- 
games for the 1990 World troversies in the past. In a case 
currently being pursued in the 





and brought in 5; nsorship 





DIVIDENDS ANNOUNCED ; 








are Corres - Total Total 
Bot Current Date of. ponding for = last 
ae payment payment dividend year year 
Te) 2 
Foods fin 1 June 21 1.25 2.75 25 
Saegocp en ah wae ms ‘ea 
. Dagenham Motors fin 4 May 30 S76, 626 
FED fin 17a May 31 3 13 
Haden Maciellan fi 5 July 1 Bt 7 
Herring Son Daw fin 3.5 Mey 31 est §.75 
House of Lerose .—fin 7.3 June 10 
Nxt nee neeemneefin nit - 7 
7 May 29 
3.33 July 1 
13 is rt 
June 3 
May 29 
May 28 
te May 24 
: July 5 
dune 7 
Oct 7 
May 31 
June 5 








MEMBER AFBD 








GENERAL ACCIDENT 


ANNUAL KEPORT 1990 








Revelations to be excluded from the ADT authorised version 


Richard Gourlay on the fundamentally strong core businesses which remain the one hope for Laidlaw 


ers and analysts. 
With all that ability to 


may be able to 










THE NEXT DECADE AND BEYOND 


FROM THE CHAIRMAN'S 
STATEMENT TO SHAREHOLDERS 


Commenting in his Annual Statement to 
shareholders, the Chairman, The Rt Hon. . 
The Earl of Airlie, says: 


“During the course of lastyeana |... 


‘Comprehensive strategic review of your 
* Company's worldwide activities was 
undertaken. This included the develop- 
ment of a Mission Statement (set out 
alongside). The Statement highlights our 
principal objective of creating long-term 
value for shareholders, founded on 
financial stability and strength, and 


includes reference to our traditional high 


standard of customer service and 
operational excellence. 

Following this review, a number of 
initiatives have been undertaken and 


’ others are planned, the results of which, 


we believe, will bring considerable benefits 
to your Company in the coming years. 
DIVIDEND 
Your Board is recommending a total 
dividend of 26.75p per share, an increase 
of 7.0% over the previous year. Your 
Board feels justified in recommending 
this increase on the grounds of the 
Company's balance sheet strength, our 
commitment to a steady and progres- 
sive dividend policy and the potential 
for a recovery in underwriting profit- 
ability arising from measures taken 
and planned. 
PROSPECTS 

Within a period of no more than three 
years, | have reported both the best and 
the worst results on record. This 
demonstrates the major fluctuations in 

ing experience which have 
become a feature of general insurance 
markets in recent years and with which 
we have had to contend. 
We expect to see an improvement in the 
results for this year, but they are likely to 
remain unsatisfactory. eless, we 
shall be working hard to restore our ~ 
profitability and, whatever the short- 
term problems may be, we have every 
confidence in achieving this goal.” 


Lox 









Guat Migsion Statement 


sicheite lang-tenn value for share 

















will focus on: the:needs of customers, 
aries ‘and policyholders, by pro-. 
















Statement developed as part of “ 



















MAIN OPERATING FEATURES [990 
“ll General premiums increase over 9% in 
aurrency to £:3,046m 


i Investment earnings almost 4% higher in 
currency at £430m 


@ Worldwide underwriting losses rise to £462m 
— half of which came in the UK 


i Pre-tax loss £121.3 m (1989: £147.0m profit) 


im Severe weather claims, subsidence and poor 
commercial fire and motor experience were 
major factors affecting the UK result 


m@ UK premium rates to rise again ~ and more 
Frequently 


m@ Resulis in North America — particularly 
Canada ~ outperform the market 


m NZI Bank reports profit in the fourth quarter 
and year-end losses sharply down 


} mi Good progress in UK life operations 
@ ‘Dial dividend up 7% at 26.75p per share 









FROM THE CHIEF EXECUTIVE'S 
REVIEW OF OPERATIONS 


In his Operational Review of 1990, General 
Accident's Chief Executive, Mr Nelson 
Robertson, says: 


“Following the strategic review undertaken 
last year, specific actions have been 
identified, and are in hand, to build on the 
particular strengths of our individual 
businesses worldwide. These actions are 
being supported by the introduction, where 
appropriate, of more flexible organisational 
structures and the further development of 
our strategic and operational planning 
systems, Our prime task in the period 
immediately ahead remains the restoration 
of an acceptable underwriting result. Efforts 
are being, and will continue to be, directed 
to this end, including the prompt application 


of stringent underwriting and rating measures 


where required, and the continuing 
improvement of our operating methods 
to achieve cost and efficiency advantages. 

UNITED KINGDOM 
The adverse underwriting results 
experienced by the market in i990, together 
with substantial increases in the cost of 
Teinsurance protection for the current year, 
emphasise the urgent need to raise 
premium levels in all classes. tn this regard, 
and irrespective of the response of other 
insurers in the market, the Company is 
taking, and will continue to take, the 
necessary action. In addition, a 
reorganisation of regional and Head Office 
structures is in progress, including the 
rationalisation of staffing levels, with a view 
to reducing our operating expenses. Our 
branch structure continues to provide local 
service throughout the U.K. and the 
reorganisation will increase the effectiveness 
of these units in providing high standards of 
customer service. Initiatives are in hand to 
strengthen our links with certain 
intermediaries, including the enhancement 
of our distribution arrangements through 
new agreements with selected partners. 
By these several actions, General Accident is 
pursuing its primary objective of restoring an 
acceptable underwriting result. 

LOOKING AHEAD 

General Accident remains financially strong, 
and we look forward with determination to 
the challenges and opportunities ahead.” 


Ma lle 


Nelson Robertson, Chief Executive 
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off cash, where could ADT’s 
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alan the et reports its 
way 

earnings, shareholders” only 

chance of getting answers from 

this elusive group may be to 
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Oil prices rise as US stocks fall |Japanin |Producers urged to 
By Deborah Hargreaves ! second try By Kenneth Gooding, Mining Correspondent % 
OIL PRICES yesterday operating levels for US compa- market will lead UK prices © ° LEAD PRODUCERS need to industry must enter into a dia- 
as strength returned to the US nies. - “The Americans have gut the to ISSUE CODDS | 227 talking to 20 ents | with governments in 
market after a report that US petrol stocks have been bit between their teeth,” said about the metal’s positive e to apprise them of lead’s 
stocks of petrol and crude oil jow for several months with no one London trader yesterday, I . Id ts — its recy: positive attributes and. of 
were cloee to minimum levels. signs of picking up. A heavy who expects oll price strength ow il go — tohead offenviron- course, its virtual indispens- 
The June oil futures price on programme of maintenance on to continue for the next few mental legisiation which the ability.” 
the New York Mercantile US$ refineries has kept outpat days. By Kenneth Gooding, industry's economic resources The industry should stress 
Exchange jumped by 60 cents low and the Gulf war siphoned Dr Subroto, secretary-] Mining Correspondent capabilities that about 75 per cent of npr 
at midsession to $20.62 a bar- off crude ofl for conversion general of the Organisation of may be unable to meet. products are now capable o 
rel into jet fuel for tanks and air- Petroleum Exportitig Countries | JAPAN'S FINANCE Ministry A today on the lead being recycled and the propor- 
The American Petroleum (Opec), 2aid yesterday the car- | yesterday put 2m legal-tender } market from Billiton-Enthoven tion will continue to increase. 
Institute's weekly report on US fear a squeeze tel expects world demand to} gold coins on sale and | Metals, part of the Royal “The battery is an almost 
stock levels released Jate on on 1 in the US this year drop by 2m barrels a day to | breathed new life into one of Dutch/Sheil group, points to entirely recyclable product. In 
Tuesday showed that crude oil which could force prices {or 5lm b/d in the next three | the most bizarre incidents in | “two indisputable facts” about Europe almost 90 par cent of 
stocks dropped by more than crude oil In months. recent gold market history. G batteries are recycled. Not only 
5m barrels in the week to April the price of North Sea crude Be added that the organisa- Once again, Japanese | @ It is regarded as a is the lead recovered, but the 
5 to 336m for June delivery rose by 55 tion expects to see a rise of Im | authorities are buy- | cumulative toxin, capable of plastic cases are usually recy- 
Gasoline stocks also fell by cents to $18.95 a barrel. b/d in the third quarter and 2m | ers to pay more than twice the | causing damage tc human cled and increasingly - 
around 5m barrels te 20@m bar- European stocks of crude oif bjd in the fourth . His | value of the gold in the coins: | organs and the central nervous phurle acid too,” adds the 
rels — the lowest level since and products are higher than remarks had no on the | Y100,000 (£197.53) compared fi report. 
1986 and close to minimum those in the US, but afirm US market. with a gold content worth | © In its main end-uses, partic. seen 100 to lo ola 
‘Y48,000. ularly lead-acid batteries, of Iead from r oo“ : 
e ‘eu A similar us issue — economically viable sub- pose: bi 200 Per ver beh 1960 62 
1m coins in 1986 stitute for lead implies an annual growth ‘Sourne: Bithon-Enthoven Metals - 
Afr 1ca seeks I Is subsidies to reduce 1987 to mark the 60th anniver- The report’s authors, Ms of 3.7 per cent, says the report. ; ion will The authors expect: lead 
" Total leail productio! 
: Emperor Hirohito’s | Karen Nortor and Mr Angus Production of primary lead re ennes in. 1990 prices to be lower this year 
a renewed ° f Series ar angen said that anyone over the SAME yaaa rate of to isem this year and to 46im than last but predict 
The! ions > 5 
ff, t | Prices for COTTON USETS | Be stegetor: feet foreers in | worth in the Mead industry per cent, ana i aoe guegete roe report. Teourery, 10 iat Bilan 
coree pac : 2 through European mi seen society in general and pol- _In 1960 only 30 per cent of eee om ‘tonnes this to average 26 cents a Ib 
By Nancy Dunne in Washington men, were taking advantage of in particular lead produced was fram recy- a AO aod. this year compared with 33: 
ere othe enation THE US cull le: ted tent off om on Gie gold cor i ee rat eee ee OF Pe ee eee Ih he ave years from 1985 cents in 2990. Next year the 
Yr, ican Coffee = Agriculture Depart- implement until August 1. ie! when a fe A rq predicted to average 
tion (ACO) begin a three-day | ment is writing regulations for World prices usually move in | were cashed in by the Bank of | niently forgetting the . portion now stands atjustover the industry Reet ot price ia pr 
crisis meeting today to con-| a programme which could pay conjunction with US prices, as | Japan. About 2.8m of the “The impact of pub- 50 per cent. “We would not be cumulative supp! Surplus of ‘Lead Marker Report, £200 
front languishing world prices | subsidies to cotton mills and the US {s the largest cotton | Hirokito coins have since been | licity on the lead industry has surprised if secondaty lead 250,000 tonnes DAC & cast for $400 from Billiton-Euthoven 
and debate moves towards a | exporters to reduce domestic exporter © expected to account gold back to the Bank by Been both chrpale ana comula: secunied for come 60 Der er a year ana ‘one of 40,000 Mefals, $4 Fenchurch Strest, 
renewed coffee pact, cotton prices. for one-third of world exports vestors concerned » they added. total market r* * London, England 
reports from Abi At a time when the US is in 1990-91 — but US prices have | forgery allegations. cess is to be reversed, the of the decade,” say the authors. tonnes in 1992. . SCAM 4BY, , 
“Basi we are looking at | urging a reduction of agricul- recently risen above world The new issue, called Heisei 
jig stock ct progrege towarae | td's tie ast ITS AanciNe to. the Inte ion of Eanperos Akihite, was : h : a : 
progress i ccording to tl ma- \peror a 
an international coffee agree- it suggests di tional Cotton Advisory Com- ] delayed from last November to F t b t fi t d i 
Antica mnooers are keen | modities “fr Caeee at aad ter ities feteited rhe tone Nene 2 ni lic fags far a 
m s from vernment- im 2 . s : 
to revive economic clauses | owned stocks eqpor’ and. import cotton, the | War reduced trom som, amd | Robert Taylor on Iceland’s grievances to the EC’s economic policies - . 
within the International Coffee | US cotton interests have caused by “a the proposed amount of gold - : . ft i 
Agreement (ICA), now a purely | been highly successful at of cotton” in the country. | in each coim was increased 20 fish remain one EEA talks. However, some Ice- on. this issue, Iceland cannot threatened stocks. This fol. 
ive accord after its | obtaining government inter- Domestic use plus of } gxams to 30 grams. of the main obstacles to landers worry that if, at the avoid using every means at its lowed imposed in 1675 | 
export quota system vention: cotton is protected by US cotton is esti to be | _ This will reduce the profit the creation of an 1fmation last moment, it looks as disposal to try to establish con- for and in 1980 for cap- 
fa July 1989. quotas; export subsidies, called 800,000 bales greater than pro- | hoped for by the Finance Min- | European omic Area — though the fish issue is the ditions for equal competition, ; F 
This need not mean return- ting loans”, are paid to duction. istry. It 60 tonnes of | currently by obstacle to an t, he The creation of a price 
ing to exactly the same rnles, | boost foreign sales. US ending stocks are declin- | gold for the new coin last | the European Community and the negotiators will Ice- He is highly critical of the equalisation fund t 
they say. “There's no guaran- The ions provide for ing to about 27 per cent of mill | autumn even though it had | the Buropean Free Trade Asso- land into a bilateral approach EC’s common licy to balance the wild fluctua -" 
tee that a future pact will look } government action if US cotton use. By comparison, 1990-91 } 100 tonnes left over from the } ciation. it is not bard to under- Brussels. with its aim of preserving tions and, in the long-tenn, ' * 
like the previous pact. There | prices for short-term delivery ending stocks in the world | Mirohito lamch. stand why. “I fear Efta will delay on stocks and cutting back the ate free in conditions of att 
are innovative ways of looking | exceed the world price for four beyond China and the US are it seems certain that many | ‘The country’s ity is a deal over and industry to bring it into line : an oe 
at things,” said one observer. | consecutive weeks. estimated at 37 per cent of use. | people will use Hirohito coins, | totally on the health end up saying to us - ‘take it with capacity. Last year, the Icelandic par. 
The quota system The department could then — The ICAC predicts US pro- | which have the same trade-in | of its fishing and fish product or leave it,” says Mr Magnus “The EC talks about the four . ea 
because it could not | make technical adjustments to duction for 1991 will rise from | value as the Heisei but contain | industry, even though it Gunnarsson, director-general freedoms of the internal mar- fund for the industry to = coed 
cater for constmners’ avoid tri g subsidies, 15.5m bales to 17.3m. only two thirds as much gold, only 12 per centofice- of Iceland's Fish Producers ket after January 1, 1993 but \" : Un 
quality demands and allowed a | increase size of cotton Consumption is expected to | to buy new coins. The Finance | Janders. industry accounts i there is another - the freedom tive vessels be bought, ot al 
“two-tier” price system permit- | import quotas or put the sub- edge up from 8.4m bales to | Ministry could not refuse such | for around 75 per cent of lee- | Commercial relations of trade in fish and fish prod- ‘out; and catch could be nat 
ting cheap sales to non-mem- | sidy scheme into action. The 8.6m while exports are forecast | exchanges as both coins were | land’s merchandise exports between Iceland and the EC ucts,” says Mr Gunnarsson. transferred to commu. we oe 
ber & subsidy scheme would not be to fall from 8m bales to 7.1m. legal - and 21 per cent of its gross have traditionally been What really worries the Icelan- nities facing economic difficul- 
World coffee prices plunged domestic product. The Icelan- . In 1972 a free trade dic employers is relinquishing 
ing many poor producer coun- 7 , . oe Tha tec of fan i free ae Tee raacbeta ten try’s main polly to 
ig ont over with a ent mar! ui "s resource 
tes inte econpaie coos, | CANAdian foresters told to diversify | 252.0529 53; Eamumyrcamicg at malt seal recurs 
Robusta currently sells at $1.25bn. tariffs on salted cod fillets and Yet Iceland’s fishing busi- 
around £600 tonne, about | By Bemard Simon in Toronto Iceland's fish employers fresh, processed fish imports, ness is changing rapidly. “It is 
half its value two ago. d would like open tariff-free which hit Iceland in particular. undergoing one of the greatest 
5m | CANADA'S softwoods industry faster and are more accessible, relative to current technol- | access for all products to Mr Gunnarsson calculates the revolutions which it has ever 
bags of coffee during the first | must move from and where labour costs are . The report that | the EC market, which buys EC's restrictive tariff of 18 per needed to adapt to over a short 
three months of this , the forests towards more lower. Canadian producers should { about 60 per cent of its total cent to 20 per cent has cost the period,” says Mr 
highest first-quarter for | intensive Pigntation manage- The published by the concentrate on value-added | fish industry exports. However, industry $62m (£35m) in levies The closed system “whose 
19 years, writes Victoria Grif- | ment if it is to competi- federal of » products, such as logs, market | they also demand protection of between 1986 and 1989. . different interests.are 
fith in Sao Paolo. tive, according to a prea ware that and rint, rather | the island's exclusive 200-mile “In its present form ‘the cushioned and -balance 
The Brazilian Federation of | ment report on the forestry nies have almost reached commodity items. wide zone which came agreement discriminates against each other" is now 
Coffee Exporters (Febec) said ; ind 5 limits of their ability to har- Earlier this week, Mr Adam | into force in 1976, something of the replaced by a free com- 
yesterday export earnings The report reflects con- vest softwood forests. Produc- Zimmerman, chairman of Nor- cannot try and hinders processors lve market. AS a a 
the reached $381m | cern in the industry that its tive forest land declined by anda Forest, one of the largest “We cannot enter into an from taking lvan- radical transformation in 
(£215m), 48 per cent up on last t difficulties are caused 4.7m ha (about 2 per in forestry companies, urged the the tage of the market,” he . industry's structure looks inev- 
year’s first-quarter Sgure, not only by the recession, but the decade to 1986 asa result of government to help the indns- | rest of Europe on the basis of Mr Gunnarsson algo points itable. 
Teflecting the recove: also by long-term stru urbanisation, preservation for iy by devaluing the Canadian if our main indi oes tet Seen presen are During the 1960s the indus- 
prices on the international | problems. c ace nature sanctuaries, fire and 7 by up to 10 per cent. | is excindad from its benefits,” free to buy ic fish at th seen important 
Products pests. which controls Mac- | says fon Hannihalson, domestic or overseas auctions, rms: government, 
pr grr eo Sr | Bx et ae iy re “scale AL, Sen Mn ea | Make Ce ay Ec ace men Sue a 
5 7 p a cr c achine year's loss 0! nego seem it lustry, introduced a 
to $63 during the first ig their competitive edge remain, and much of Canada’s Cees (247m) to be to support the Icelandic case from Icelandic competition. system Ya 1984 for cod Gshing 




























































































































































































MARKET REPORT COCOA — London FOK fftonna «6=- LONDON METAL EXCHANGE (Prices auppiied by Amalgamated Metal Trading) © CRUDE OM (Light) 42.000 US galls S/barrei 
Close Previous FaghfLow Close Previous HighfLow AM Otficial Kerb close Open interest Latest Praviows HightLow 
Gold held In a narrow range on recouped Tuesday's retreat, Mey 649 280 52 4S Alomintum, 99.7% parlly ($ par tonne) Total dally tumover 15.4% tots ay 27.05 223-2110 20.70 
the London bullion market in quiet underpinned by options related dul GTA GB 680 673 Cash Iss 1470-1 1413-4 dun 2068-2005) oe 2045 
trade, with most operators buying. Zinc confirmed its break Bees -yes? Sohtee te Sons 1 eas 1440-1 Sacer sea — = 1468-4 1445-6 66.178 lots aug 2018 mes = 2020 19.85 
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positions ahead of the US March month metal. Aluminium held May = 769 cd 780 768 Gash 1377-8 WSS65 = ISB IS74 1378-80 Nov 19.86 «19.43 19.95 ae 
consumer and producer price data steady after news that IPA! urea 08 Tee 787 S monte 190070 TERS ASIA RTT tTAA tots dan 10881987 08,90 T9.60 
“as out today. Cocoa prices eased = February producer stocks were Turnover: 3460 (3804) lots of 10 tonnes Land (per tonne) Total dally turnover 3,186 tote qenTina O§ EO US TIDES 
in London with the market up by 84,000 tonnes to 1.65 CGO ladiostor (SDRs per tonne). Daily Cash | 347-2 345-6 Ez] 34949.5 TOS OR. 92,000 U8 Gate, conse celts 
remaining on the defensive. The tonnes, the top end of traders Drape 10 peiaa (eeuan OO average S monte S35 90h? AS SSSA ___ 14212 tote Latest __ Previous _ High/Low 
4.4 per cent rise in the UK first forecasts. News that Brazil's COFFEE = Lemien POX ome Rp ne) ______ Total aly turmcrvor 1,200 lots) May 5575 5405 asad 
quarter grind was In fine with Albras smelter output, halved by i ee goon 83 8900-35 o110 9100-10 dun S485 S365 5508 5490 
forecasts and had no impact on @ power failure in March, would Gre Precious HightLow S monte 9005-00 SES StaGmood asa 1008S wat tote oe ee 
the market; dealers are waiting not be back to full production untit May a3 59 ea Bra ms Pes tonne) ‘Total daly timaver 7.128 lots = Sen Seng SSS3 «Seana. 
for more important Dutch and October appeared to have been a0 5405-8 ‘5505-10 ‘5500 (5500-1 Oct . 5770 = SaaB 5780 5750 
German data. Robusta coffee discounted, Traders said current =f) aS ae J — ——— i Nov S880 S740 BAS BERS 
futures clawed back earlier losses record LME stocks and rising Jon 651A 649 64S i eon paren) 7 Total dally wrnover 10444 iota © Jan 8050 S637 SBD 
during the atternoon session, preducer inventories would offset Mar 886 eet Girone tees eee 70 2es1278 = 1285-00 GOCOA 10 tonnesShionnes 
boosted by roaster buying inferest gny production shortfall. Tumever: 3082 (S272) lola of 6 tonnes = aa ee ee es a SAEs ho. = a 
1GO Indicator for High/Low 
On the LME copper prices Compiled from Reuters hor 8 ‘come. fer poe erin dey o SPOT: 1.7785 3 months: 1.7836 6 months: 1.7892 B monthe: 1.7181 gay 1083 1103 1108 J 
ago 7H ’ Jul 11161134 1184 1172 Ciosa Previous HighLlow - - > 
London Markets SUGAR — Loudoa FOX TS per tonne) POTATORS — Landoa POX hone = LONDON BULLION MARIGET Sep 11451188 1165 1141 Way 1989 1008 ¢ ~~ 
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eons STOCK MARKETS FINANCIAL TIMES | Thursday April 11 wa Ls % 
aaa ; aca | scrip i lose their bonus label" | 
Equities mark time ahead J@Panesc¢ Scrip issues Jos Ze 
of March economic data =, wemeys ecg wryersy Eee Se eS , 


William Cochrane and Emiko Terazono explain the revision in the commercial code 

















to remove the nies take pity on the poor taken asa improv- very expensive from epough to pay the higher 
. ;, They moved away 
eens TEE Story Was which equipment, fell $% to $47% pular conception that ing corporate sentiment, in 
Wall Street saw its shares climb $2 to Sher the company warned fat soap issues are some sort of Measures such as share Japan and Mr BIR Jesues at prompting diva should remember, too, 
——_____ . §128%. Amgen’s own G-CSF it would show a sttall loss in Honus to shareholders, could splits, scrip issues and new Kemp, 4 London-based consut a ee Companies then said that qield could 
SHARE PRICES idled in a nar- product for cancer chemother- the first quarter of 1991. Cater- alter attitudes long ingrained share fssnes at a discount tant, explains the background. th e nald return the pre- increase from just 0.5 per cént 
row range apy patients is outselling pillar also repeated its warning in Japanese companies and should be made to “reward” Fer many years, says Mr they paid by share- to 0.65 per cent on this basta, 
as investors and dealers Immunex’s GM-CSF, said an that earnings for the fall year investors. shareholders, he said. Before Kemp, Japanese companies Me ae amok more highly says Mr Fujinuma. “That is not 
on the sidelines awaiting analyst at Kidder Peabody. would be substantially lower ‘The change applies to capi- and after Mr Ishihara, Japa- make issues for cash, holders ~ and reflected much In itself, but it 18 an indi. 
im t inflation figures Hexcel, the manufacturer of than in 1990. talisation, or scrip issues, 2 nese people have talked about peiced isaues ua reserve O1L cation of how the management 
and tomorrow, writes ‘materials for aerospace strac- Raytheon, manufacturer of book-keeping exercise which these exercises as “bonuses”. s “. o 99 ia see peer = by making feals.” 
Patrick Harverson in New York. tures, rose $2% to $1¢% on vol- the Patrict missile which simply moves shareholders’ The implication that scrip The term “gratis”, balance sheet © OY holders There are some Japanese, be | 
At 180 pm the Dow Jones ume well above the average for proved successful in the Gulf equity from reserves into share issues: have intrinsic value to lied to . trate ey remitum says, who decry the “gratis” - 
Industrial Average was up 544 the stock. The gains followed a War, climbed $% to $81% after capital; the term “gratis”, shareholders does not sit well @pplked to scrip out tat shar ted issue concent, “Those who. 
at 2,878.46. The Standard & presentation at a commercial a small rise in first applied to scrip issues, is cut, with Anglo-Saron or US- issues, is out, and accoun! were a good bave studied in US business - 
Poor’s 500 was up 0.94 at 874.50 aerospace conference hosted by quarter i is trained investment: sts, tttine” is that scrip issues schools think that it is ridkw 
at 1pm, while the Nasdaq com- Goldman Sachs. The new rule be who are taught that an “share-splitting news exercise. who lous, and say that they will weit : 
posite of over-the-counter [mn a bright retailing sector, @anada mented this month to increase in the number of pow the in Mr Shigeru Fojinuns, short if the shares go up,” Mr 
stocks was up 0.45 at 49291. Sears $% to $34%, Di- - with the beginning of the fiscal shares in fssue merely reduces leads the Nomura Fojinuma adds. 
New York SE volume was mod- lard's ent Stores pnt FEARS that the Canadian 1991/92. It is unlikely to earnings, cash flow or assets onal teat tu: Nomura is among the bro. 
erate at 98m shares at 1 pm. on $1% to $112% Home recession might be longer than please Japanese company per share and, therefore, that priced at the book value of the equities in the kerage houses wi mooltor . 
The market reluc- Depot firmed $% to $55. Buyers expected, and nervousness that , OF Some in the price of the shares will fall shares (which might be Y50 tions, particular! the companies that have 
tant to move firmly in one moved into the three stocks the US Federal Reserve might securities accordingly. against a market price of, say, UK, emphasises that Japanese COMPANIOS .. are likely to 
direction until it sees the after Smith Barney Harris not cut the discount rate later Just over a year ago the Nik- Mr Jonathan McClure at Y1,000) and maintain a stable the divi. announce seri jasues. fn 
ducer and consumer ices §=Upham them on its invest- this week, sent Toronto stocks kel average was nearly Schroder’ Securities in Tokyo dividend rate on the increased that it must maintain Tokyo, however, some houses 
data for March. Analysts are ment pol ittee - slightly lower by midday. The first of its two says: “Investors are given the pauity. This would give airare; rate, or lose face. find the new nomenclature dis- 
predicting producer prices to posite index lost 7.6 to great illusion they are getting some- an dividend So if a company makes, ey. ‘and claim thet sales 98 
be flat and consumer prices to © Dow Chemical fell$1to$47% 3,497.5. Declines led advances runs of the year. At that point thing free when a company yield ‘on their enlarged invest- a 90 per cent scrip issue, COUT ng tees the wont ¥ 
be up 0.2 per cent. after Morgan by 250 to 181 on volume of Mr ammounces a gratis issue. Bat ment, and an incentive to implies thet it can maintein Reratis” when dealing with 
Among individual issues its 1991 and 1992 earnings esti of Nissan Motor and head of in reality companies are only retain the equity. the same dividend rate ta spite ee Stents. 
Immunex plummeted $5% to mates by 21 per cent. Mr Pani Molson continued to fall Doyukal, the sbuffiing the balance sheet.” In the late 1960s and early of the increase in the 5 


‘4 on turnover approaching Leming, the Morgan analyst, after its A$15im writedown in ‘ a 
te taaee choc ant analyer at cited af already Singelah sec: Harlin Holdings. Brascan class ASIA PACIFIC : a 
Oppenheimer, the broking ond 


vee iar seecece Non-life insurers in focus as Nikkei weakens _,..--- 


company’s GM-CSF product, a share earnings in 1991, and 
which is used for bone marrow 1992, 

















transplant patients, , the world’s larg commercial paper and pre- dmmuni 2 second section index rose t hunting tional, rejected Hutchison's 
A beneficiary of the Immu- est manufacturer of earth-mov- ferred shares unchanged. Tokyo stocks ounsed. Mstowehiis te to 3,280.45 and the because the! fundamentals to buy the 35 per cent 
Communication Industrial over-the-counter market remained good. of which 4 oi not, . 
EUROPE LAGK OF institutional support moved up Y70 to Y8840 and climbed 44.48 to 2,948.75. PLDT weakened 40 pesos to already own at HESGI0 a Poe, 
after the overnight fall on Wall Japan Radio Yé0 to ¥2,840. In Osaka, the OSE average 472.50 pesos after the t share. Cavendis was : 
rses follow [ lower Street caused share prices to Some institutional investors retreated 199.62 to 29,746.65 on fall in New York, where unchanged at : 
weaken yesterday in spite of sought resourcerelated issues volume of 31.6m shares, telecommmunications company TAIWAN featored higher atone 
: attempts to support the Nikkei ass long-term investments, Tei- against Tuesday’s 96.6m. is also listed. banks and mixed ind aa goes Pak 
: average, writes Emiko Tera- koka O8 advanced Y30 to Y995 HONG KONG had a late the weighted index tose : 
as rate Oo es me t awa zono in Tokyo. and Sumitomo Metal Mining afternoon rally than another 13.92 to 5,968.68, SING. - 
Some of the morning losses . ener ese eee steep eased ht srading: 
HOURSES MADE ted : towards Ai of the sessi laggard Ornaight dectine . 
emul ee hi programme buying sought 
to sfallon ____FY-SE Eurotrack 100-AprfQ and the index lost a net 48.53 at stocks were attracted to its low 
Wall Street Several markets i 26,268.86, after reaching a high rating, but it later receded to 
were also preoccupied with Qpen 10am tiam Noon ' 1pm 2pm 3pm Close for the day of 26,369.76 and a finish steady at Y3,810. 
rai » Writes §— 1106.04 1105.24 1102.39 1102.60 110261 1102.03 110331 110287 low of Nippon Yakin Kogyo, the 
f: ————Day's High 110835 ~CO@Day'e Low 110165. Volume further decreased steel maker, rose Y13 
PARIS fell in moderate trad- Day's High 1106.35 ys : from 430m shares to to 'Y999 on that export 
ing, as of an interest rate ‘Apr 9 ‘Apr 8 ‘Apr 5 ‘Apr 4 ‘Apr 3 Declines led rises by 537 to 412, prices of steel were to 
inaction 1111.57 11713.55 1119.54 1114.08 1116.86 with 187 issues unchanged. rise, but other stainless steel 
by the US Federal Reserve. Seec rane 1a BR The Topix inder of alll first sec- issties were down. Nisshin 
index lost 29.04 or 1.6 tion stocks shed 1.22 to , Steel lost Y746. 
per to 1,816.92 in but in London trading ISE/ maker on the 


cent turnover 
of F¥'r2.34bn by the close, after International, although the Cis The insurance sector was Nikkei 50 index edged up 
Tuesday's FFr3.1bn. Volume fell back FFr0.90 to FFr359.10 strong an talk of changes in to 1492.12, 
in boosted b: the way tariff increases are Sentimeni 











was again y trading after Tuesday's FFré gain. it 
connected with companies’ Société Générale, which decided Generali added L250to dued, but Mr Michi Wakizono 
offers for minority holdings. announced results after the 136,060. at CS First Boston said that as 
Michelin, the tyremaker, bourse closed, fell FFri2.50 to Trading in Banca Toscana goon as prices on Wall Street 
dro FFr4.80 or 5.5 per cent FFr425.50. It said that it would and unlisted market dealings rallied institutional investors 
to 10 on heavy volume of convert its non-voting B in Banca di Perugia were would return to the market. 
572,000 shares. The extent ofits shares, suspended at FFr349, suspended yesterday. Toscana Ota ad a macee ceeeiee 
planned job cuts, announced into o shares. said later that the two banks outlook. Mr Paul Muller at 
on Toeecey es the Y mulled over planned to merge, and the Schroder Securities said poor 
market, one dealer, while the Bundesbank’s Tuesday Kaan stockbrokers’ executive corporate results would make 
@ press report that elin increase in “repo” rates from committee recommended the investors 
had been forced to reduce &50 to 8.60 per cent. Mr Jens exc! of three Toscana Now rose for the 
Wiecking at Merck Finck in shares for 16 Perugia shares. second day. Dai-Tokyo 
Michelin said an AM was lower in Fire & Marine to 
icy, oe esie eer TO ee Ba oe Maes soicehog Tana 
Share price olicy; a z 
100 y een : Bttractive rate for fand manag- dollar. The CBS tendency ance 
f i ers who are looking at: 2 1891 P/ index 1.4 down at 95.4, er financial industries. 
¥ eof 14 0n that the market Heavy baying by a leading Jap- 
- a , probably, to arise of had entered a consolidation _ use was 
90 in dis- phase, but added that volume ‘noted, and the 
- count and Lombard rates, of F1631m, , spread te ector eh ey 
wi should mark the of suggested that underlying sen- Koa Fire & Marine added Y30 4 2 
‘BO the interest: rate cycle. timent was at 'Y995 and Nippon Fire & Ma- ittacet 
: After a 10.56 fall to 666.35 in Hoogovens eased 90 cents to rine advanced Y34 to Y905. Waktterts :eomanll 
the FAZ index at midsession, 156.40. At the annual news Interest rate-sensitive stocks rer : 
70 the DAX closed 20.22 lower at conference the board said most lost ground on disappointment 
1,561.89. Volume fell back from of the 1991 profit fall that the US Federal Reserve 
e DM5.9bn to DM4.9bn. would be in the first veeiths had left its monetary 
+ - a 
60 merzbank's results were as_ large » fell i Y9 to Y788 
‘escoe:mmpnina’ oe expected “and its DM4.50 another M1250 to FLSLaa and Tokyo Power 
ie wer ‘Y20 to Y3,850. 
prices for Renault and Peugeot the market trend. Of the few day, weighed down i were bought 
also sentiment. winners, AEG rose DM7 to by Wall Street. The Affairs- on the firm 
— the latest company DM221 as it talked up its auto- book-to-bill ratio figures 
to offer to buy in outstanding mation technology business at to 1,083.0 in turnover of Hitachi, 





they 
Profits news. Several analysts of call options to be taken up. Ptal0bn, down from Ptal32bn. closing indices were unavail- 
recommended buying of Pechi- The Comit index fell 117 to ZURICH's strength in finan- able. At 10.15 am, the all-share 
ney investment certificates 591.77 in turnover estimated at cialis disappeared as the Crédit index was down at 2,972 from A : 
(CIs) rather than Pechiney Li40bn after Tuesday's L1z7bn. Suisse index fell 5.1 to 556.5. Taesday’s 2,978 close. ae 
2 This important new survey, will now be 


published in the Financial Times on 
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and will describe the biggest rebuilding project 
Year . since the end of World War IL 
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